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THE CAROLINA AGENCY COMPANY AND 
SEMINOLE SECURITIES COMPANY. 
These two concerns, incorporated under the 

laws of South Carolina for the purpose of repre- 

senting as general agent and financing the agency 
work in South Carolina of the State Mutual Life 

Insurance Company, of Rome, Ga., 

subject of much inquiry by subscribers in that 

For their benefit, we print elsewhere in 

this issue an article giving the facts regarding their 

relations with each other and with the State Mu- 
tual Life, so far as we have been able to ascer- 


State. 


tain them. 


HOW THE LIFE COMPANIES VALUED THEIR 
SECURITIES IN THE DECEMBER 331, 
STATEMENT. 

From the records of the New York Insurance Depart- 
ment, we have obtained information indicating the basis | 
insurance companies 
their securities in making up the statements December | 
All the companies listed their securities at 
the market quotations on December 31, 1907, except the | 


1907, 


upon which various life 


31, 1907. 


following: 


HOME LIFE, as per Louisville resolution. 
ASSOCIATION OF AMERICA, “We have 


taken an average value of the securities during the | 


LIFE 


past year, that is, December 31, 


and lowest and last during the year 1907.” 
MANHATTAN LIFE, as per Louisville resolution. 
PROVIDENT SAVINGS LIFE, “We propose to use 


same method as that adopted by 
their recent examination 


so as not to create any 


have been the 


served. 


artificial 


valued | 


lution. 


1906, the highest 


the examiners in 
drew last year. 





One of the best features of our service is the 
ready availability of the data which we print. Our 
annual volumes are very carefully indexed, and at 
the end of each of our monthly issues we print an 
alphabetical index of all matter appearing in it ang 
all previous issues of the same volume. 
scribers may thus find readily the complete report 
printed in our annual and all additional reports 
printed in our monthly papers. 
convenience, we supply at cost substantial binders, 
in which a file of our monthly paper may be pre 


disturbance 
and our statement.” 
| WASHINGTON LIFE, as per Louisville resolution, 

UNITED STATES LIFE, as per Louisville resolution, 

NORTHWESTERN MUTUAL OF MILWAUKEE, 
as per Louisville resolution. 

PRUSSIAN LIFE, “Securities purchased during the 
year at purchase price; securities owned prior to 
December 31, 1907, at the average of their market 

value during 1907. 
BANKERS LIFE, New York, as 


COLONIAL LIFE, New Jersey. 
The Postal Life does not state on 
ations are made. The Buffalo, Mutual Reserve and Provi- 
dent Savings have not filed detailed statements. 
Reliance Life of Pittsburg and the State Life of In- 
diana, which were licensed in New York in 1906, with- 





Sub- 


For their further 


between examination, reper 


per Louisville reso 


Cost of bonds. 
what basis the valu- 





The 











Reports Upon Companies and Associations. 








AMERICAN NATIONAL LIFE INSUR- 
ANCE COMPANY, LYNCHBURG, | 
VA. 


We referred to this company in our | 
issue of April, 1908, page 116, review- | 
ing fts statement as of December 31, | 
1907. Supplementing that report, we| 
print a letter addressed by us to the| 
company under date of May 6, and its} 
reply to it of May 8, 1908. 

“We have been interrogated regarding | 
the proposed Union Trust Company of | 
Lynchburg in which we understand your 
stockholders and officers are heavily in- 
terested, and which, we have been in- 
formed, is to be used by you in con-| 
nection with financing bills receivable, | 
advances to agents, notes accepted for 
premiums, etc. We will be indebted if 
you will give us a full statement cover- 
ing your interest in connection with the 
Union Trust Company and _6 stating 
whether the above report made to us, 
is correct.” 


“Answering your favor of May 6th, in 
reference to the Union Trust Company, 
Tt beg to say that several Lynchburg 





| business people, 


a majority of whom 
were not interested in the American 
National Life Insurance Company, some 
months ago chartered the Union Trust 
Company, the Charter President being 
the president of the Insurance Company, 
but in his individual capacity as a 
Lynchburg business man. The stock- 
holders of the Insurance Company, of 
whom there are several hundred, were 
offered an opportunity to subscribe for 
stock in the Trust Company, and did 
subscribe for the Charter minimum. The 
Insurance Company was not a subscriber 
for any stock, nor was it ever asked to 
subscribe. The ideas of the promoters, 
however, were that the two companies 
might, by having the same president, 
work very harmoniously to their mutual 
advantage. 

“Although so many of the stockhold- 
ers of the Insurance Company subscribed 
for stock, the matter was misunder- 


| stood by other stockholders, and, as the 


President had only allowed his name 
to be used with the understanding that 
the position would be strictly honorary, 
without compensation, that he 





might 


best look after any interests which stock- 
holders of the Insurance Company might 
have in the Trust Company, he notified 
the incorporators of the Trust Company 
of His withdrawal, whereupon the mat- 
ter of organization was abandoned and 











all subscriptions for stock returned.” 
CAROLINA AGENCY COMPANY, | 
COLUMBIA, S. C. » 

We have been frequently interrogated 
regarding this concern, which is not a 
insurance company, but which acts 4s 
the State Manager of the State Mutual 
Life Insurance Company, of Rome, Ga, 
for South Carolina. In our March 3, 
1908, issue, pages 94 and 95, we printed 
in full a law recently enacted in South 
Carolina prohibiting the circulation of 
misleading estimates, etc., and likewise 
prohibiting “board contracts,” “stock 
with policy,” and all similar schemes 
It will be recalled that the Attorney- 
General of Georgia prohibited the sale 
of stock of agency companies with poll 
cies of the State Mutual Life, and the 
claim is made that the stock of this 
company has been sold as a straight 





30, 1908. 
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hich acts as 


State Mutual §§ ld at par, namely, $10 per share. No 
Rome, Ga, Memium has been charged on this stock 
ir Mareh 31, and it has been sold straight to business 
5, we printed men in South Carolina without connect- 
ted in South ig it in any way with an application 
rirculation of § ®t life insurance. The president of our 
and likewise mpany is Mr. W. A. Clark, of Colum- 
cts,” “stock bi, who is president of the Carolina Na- 
ilar schemes. tional Bank, one of the oldest and larg- 
the Attorney: &t financial institution in this State. 
ited the sale The vice-president of our company is 
ies with poll- 1 Wilie Jones, president of the| 
Life, and the Palmetto National Bank, of Columbia, 
stock of this €, which is also one of the largest 
s a st in this State.” 
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javestment proposition, not in any way 
connected with the solicitation of ap- | 
tions for life insurance. We re- 


in the same issue on pages 73 and 74. 
jt appeared that the State Mutual Life, 


toney-General’s ruling in 
its associated concern, the Seminole Se- 
curities Company. We wrote it, stating 
what had been reported to us regarding 


tion to the fact that it (the State Mu- 
tual) had stated, over the signature of 
of its officers, a comparatively short 


ing to evade the spirit of the ruling of 
the Attorney-General, 


as it might desire. 


with the Carolina Agency Company, it 
wrote us a very abusive, threatening and 
silly letter. 
ing incident will be found in the Feb- 
mary issue, as stated above. 
The State Mutual Life was formerly 
represented in South Carolina by John 
¥. Garlington, who is the General Mana- 
gerand Treasurer of the Carolina Agency 
Company. The headquarters of the com- 
pany are at Laurens, S. C. We wrote 
the agency company, asking for infor- 
mation on the following points: 
1. Date of incorporation. 
2Amount of capital stock paid in. 
$. Whether this capital was paid in in 
cash, or issued for some other considera- 
tion. 
We stated we were informed that a 
considerable portion of the stock of the 
agency company had been retained by 
Mr. Garlington (as a matter of fact, it 
is believed that he has a controlling in- 
terest), it having been given him in re- 
tun for the assignment of his contract 
with the State Mutual Life to the agency 
company. On February 27, 1908, Mr. 
Garlington replied as follows: 
‘IT note that it has been reported to 
you by one of your subscribers that he 
‘mderstands’ that the Carolina Agency 
Company, with the capital of $150,000, 
is selling its stock with life insurance 
Wlicies in the Rome Company at a pre- 
nium of about 20 per cent. This is ab- 
> incorrect. The Carolina Agency 
y is under contract with the 
State Mutual Life Insurance Company 
tot to sell any of its capital stock with 
life insurance at all. Its stock has been 

































We have before us copies of certain 


| 


while possibly obeying the letter, was | | plication for life insurance,” 
certainly evading the spirit of the At- | | ing quotations from the advertising mat- 
connection | 
with the Carolina Agency Company and | 


| eects matter issued by the com- 
pany relating to the sale of stock of the 
Carolina Agency Company. In view of 


ferred to this matter in our issue of | Mr. Garlington’s positive statement that 
February, 1908, page 85, and editorially | | the stock had been sold “straight to 


business men in South Carolina without 
connecting it in any way with an ap- 
the follow- 


ter referred to are interesting: 

“The stock is fully paid and non-as- 
sessable, 
distribution of the capital stock of the 


| Carolina Agency Company among  pol- 


the agency company, and calling atten- | 


icyholders .. .” 
“The aim is to secure for the Caro- 
line Agency Company throughout the 


| State of South Carolina a large and rep- 
+B time before, that it was not attempt- | 


thus giving it an) 
opportunity to make such a statement | 


Instead of replying | Carolina Agency Company claims the 


to our inquiries regarding its relations | unique distinction of presenting to the | 


resentative ciass of citizens and policy- 


holders as shareholders in this General | 


Agency Company .. 


“In presenting the stock offer, the 


| policyholders in the State Mutual Life 
| Insurance Company the first and only 


The details of this amus- | 





| 


opportunity that policyholders in any life 
insurance company 
ing his pro rata share of the enormous 
funds arising from renewals on all busi- 


ness written and to be written in the) 


entire State of South Carolina.’”’ 

“The sale of the stock is not to be re- 
stricted to a select class, but all policy- 
holders shall be permitted to come in 
and receive their pro rata share of the 
renewals .. .” 

“In placing this stock on the market, 
there is another distinct feature which 
must appeal to the public, and that is | 
the fact that our policyholders are now 
permitted to procure stock ... .” 


The advertising literature makés it 
perfectly clear that stock was sold 
through the agents of the Carolina, 


Agency Company, who through it repre- 
sented at the same time the State Mu- | 


‘tual Life. 


A circular letter addressed to ‘the 
agency force in 1907, and signed by John | 
Y. Garlington, stated that ‘“‘the 
semi-annual dividend of 10 per cent. will 
be declared in September,” and _ also 
said: ‘You are fully aware that the Co- 
operative Agency Company had nothing | 
whatever to do with the Carolina Agency | 
Company. Our contract is a straight, 
old-fashioned general agent’s contract | 
with the State Mutual Life Insurance 
Company, of Rome, Ga. This contract | 
is made direct with the company and in | 
no way affected by the decision of At- | 
torney-Generl Hart of Georgia.”’ 

A great deal of stress is laid upon the | 
extraordinarily desirable character of the. 
stock offered, and particularly the se- 
curity of the investment. Statistics are, 
given purporting to show the earnings, 
of the South Carolina general agencies 
of the leading life insurance companies, 
the statement being made that these are 
“some remarkable statistics 
from the records of the insurance de- 
partment of the State of South Carolina, 
showing the enormous incomes of the 


general agencies of the life insurance 
companies operating in this State.’ 
Continuing, this circular says: ‘‘Here 


is some surprising and semi-private in- 
formation about general agencies of in- 


the plan being to effect the) 


ever had. of receiv-| 


first | 


gathered 


surance companies operating in South 
Carolina, and what the business would 
pay stockholders if the agencies were in- 
corperated and the policyholders allowed 
to share in the enormous profits arising 
| from renewal incomes on the business.” 
So far as we can learn, there are no of- 
ficial records in South Carolina from 
which these alleged facts could be ob- 
tained. .In this respect, the circular ap- 
| pears to be inexcusably misleading, and 
inquiry indicates tkat the figures show- 





jing the alleged earnings of general 
| agencies are far from the facts. 
To show the value of this general 


agency company stock reference is made 
in the advertising literature to the great 
profits of the original investors in stock 
of the Aetna Life, Prudential, Metropoli- 
tan and other companies. Te begin with, 
these profits were realized under condi- 
, tions wholly different from those now 
prevailing and can never again be dupli- 
cated, and, anyway, these are companies 
engaged directly in life insurance, and to 
use their figures to bolster up a pros- 
| pectus designed to sell stock of an agency 
company is deceptive, to put it mildly. 
There is room for more than one opin- 
| ion as to the security of the investment 
in the stock of such a concern. The 
hazardous nature of such an investment 
is indicated by a letter written on July 
5, 1907, by C. R. Porter, president of the 
State Mutual Life, to John Y. Garlington, 
| evidently referring to the Co-operative 
| Agency Company and not to the Carolina 
| Agency Company. This letter as per a 
/copy sent to us by a _mabeoriber, is in 
part as follows: 

“In reply to your several letters in 
| reference to our stock proposition, beg 
to advise that in view of the opinion 
recently rendered by Attorney General 
Hart this company has decided to with- 
| draw the stock from the market. This, 
however, does not mean that the Agency 
| Company is out of business and that the 
stock already sold is worthless. On the 
contrary, if this withdrawal has any effect 
at all upon the stock it will be an ameli- 
oration rather than a decline. We have 
accepted a plan which will adequately care 
| for the interest of the stockholders of 
the Co-operative Agency Company and 
you can assure any of the stockholders 
| of this company’s intention to see that 
| their interest is protected.” 
This is all of the letter which refers to 
| this subject, and it throws considerable 
| light on the question of the intrinsic 
value of stock of an incorporated agency 
| concern such as this one. The largest 
concern of the kind ever organized was 
recently placed in the hands of receivers, 
| after great quantities of its stock had 
| been sold. The circular matter of the 
| Carolina Agency Company says: “You 
| are guaranteed definite returns on your 
| investment. ” Again: “You are guar- 
| anteed dividends which promises to be 
increased profits as the company con- 
|tinues to grow .. .” There can be no 
| “guarantee” except that of the company 


itself. If the stock proves a good in- 
vestment, no guarantee is needed; if 
not, the guarantee is worthless. This 





suggests the question why it should be 
necessary to cell stock of the company at 
all. No great amount of capital is re- 
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quired for handling the work of a State 
agency of a life insurance company. The 
Carolina Agency Company is incorporated 
with $150,000 capital, and its associated 
company, the Seminole Securities Com- 
pany, has a nominal capital of $300,- 
000. Any attempt to obtain capital great- 
ly in excess of the requirements of a 
business suggests some sort of stock job- 
bing.”” The circular which we have re- 
viewed closes with the following phrase: 

“Profits will bring to the investors 
such a return on his money as he has 
never before received, and with all ele- 
ment of risk eliminated.” 

Is this a true statement, 
of the above facts? 

One of the circular letters of the Car- 
olina Agency Company says that it will 
easily pay 10 per cent. per annum in 
dividends, ‘‘and annually lay aside to its 
surplus account 20 per cent.’””’ On $150,- 
000 capital this would require earnings of 
$45,000 a year. The statement of 
the alleged earnings of the South Car- 
olina general agencies reviewed above, 
shows that in 1907 the total income of 
the South Carolina agency of the State 
Mutual Life was $15,000. 

The circulars show that the Carolina 
Agency Company stock was sold original- 
ly at par, but stated that in July, 1907, 
the price would be raised to $12.50 per 
share, par value $10.00. 

One phrase in one of the series of let- 
ters has a certain element of grim humor 
in it. Referring to the people backing the 
agency company, the statement was made 
that “they could make money at selling 
sand.’ Need we pursue this further? 

In order that the record may be com- 
plete, we have secured certified copies of 
the articles of incorporation of both the 
Carolina Agency Company and the Sem- 
inole Securities Company, which we now 
give to our readers in full: 

The State of South Carolina. 
Executive Department. 


in the light 





By the Secretary of State. 





Whereas, J. Y. Garlington and J. H. 
Trague, both of Laurens, S. C., did on 
the 18th day of March, 1907, file with 
the Secretary of State a written Declara- 
tion, signed by themselves, setting forth: 

First: The names and residences of 
the said petitioners to be as above given. 

Second: The name of the proposed 
corporation be that of 

Carolina Agency Company. 

Third: The principal place of business 
of the corporation will be Columbia, S. C. 

Fourth: The general purpose of the 
corporation, and the nature of business 
it proposes to do is that of a general in- 
surance brokerage, real estate and com- 
mission agency, and soliciting, selling and 
placing insurance, life, health, accident, 
casualty and all other kinds, and buying 
and selling real estate, stocks and bonds 
and other securities, and acting or repre- 
senting as agent both State and local, 
any and all kinds of insurance compa- 
nies, and also persons, firms or corpora- 
tions engaged in insurance, real estate, 
commission and brokerage business, and 
the negotiation of loans for individuals, 
firms or corporations, and invested with 
such powers as _ individuals acting in 


similar capacities now possess, and all the | 
powers of similar corporations under and | 
by virtue of the laws of this State now | 
of force, or hereafter to be enacted ap- | 
plicable thereto. 

Fifth: The amount of the capital stock | 
to be one hundred and fifty thousand | 
dollars, and the number of shares into) 
which the same is to be divided to be 
fifteen thousand of the par value of $10.00 
each. 

Sixth: The capital stock to be pay- 
able as set forth in the Declaration and 
Petition. 

And Whereas, on 18th day of March, 
A. D. 1907, the date above named peti- 
tioners were commissioned by me a 
Board of Corporators: 

And Whereas, the said Board of Cor- 
porators, on the 26th day of March, 1907, 
did file with the Secretary of State their 
return in writing, over their signatures, 
certifying, among other things, that pur- 
suant to published notice as required in 
the commission of the said Corporators, 
the books of subscription to the capital 
stock of the aforesaid Company were duly 
opened, and that thereupon exceeding 
fifty per centum of the capital. stock 
was subscribed by bona fide stockholders; 
that thereupon a meeting of stockholders 
was called, and the aforesaid Company 
duly organized by the election of a 
Board of Directors, and other necessary 
officers. That, furthermore, they have 
complied with all the requirements of 
the Code of Laws of the State of South 
Carolina, of 1902, and all Acts or parts 
of Acts amendatory thereto; 

Now, Therefore, I, R. M. McCown, 
Secretary of State, by virtue of the au- 
thority in me vested by the aforesaid 
Code and Acts amendatory thereto, do 
hereby certify that the said Company 
has been fully organized according to the 
laws of South Carolina, under the name 
and for the purpose indicated in their 
written declaration, and that they are 
fully authorized to commence business 
under their charter; and I do hereby di- 
rect that a copy of this certificate be 
filed and recorded in the office of the 
Register of Mesne Conveyance in each 
county where such Corporation shall have 
a business office. 

Given under my hand and the seal of 
the State, at Columbia, this 26th day of 
March, in the year of our Lord one thous- 
and nine hundred and seven and in the 
one hundred and thirty-first year of the 
Independence of the United States of Am- 
erica. 


R. M. McCOWN, 
Secretary of State. 





The State of South Carolina. 
Executive Department. 


— 


Third: The principal place of bi 


of the corporation will be Laurens, § @ 


Fourth: The general purpose of the 
corporation, and the nature of busi 
it proposes to do to act as agent ay 
manager for financial corporations, an 
insurance companies of all kinds, an 
to buy, sell and own stocks, bonds ay 
other securities of other corporation 
both domestic and foreign. 

Fifth: The amount of the capital stock 
to be three hundred thousand dollars, ang 
the number of shares into which th 
same is to be divided to be three hundreg 
thousand of the par value of one qj 
dollar each. ; 

Sixth: The capital stock to be pa 
as set forth in the Declaration and Peg. 
tion. 

And Whereas, on 27th day of Novem. 
ber, A. D. 1907, the date above name, 
petitioners were commissioned by me, 
Board of Corporators: 

And Whereas, the said Board of Cop. 
porators, on the 9th day of Januar7, 19 
did file with the Secretary of State ther 
return in writing, over their signature, 
certifying, among other things, that pw. 
suant to published notice as required ip 
the commission of the said Corporaton, 
the books of subscription to the capitd 
stock of the aforesaid Company wer 
duly opened, and that thereupon exceed. 
ing fifty per centum of the capital stock 
was subscribed by bona fide stockholder: 
that thereupon a meeting of stockho 
was called, and the aforesaid Compay 
duly organized by the election of a Boan 
of Directors, and other necessary officer, 
That, furthermore, they have com 
with all the requirements of the Code of 
Laws of the State of South Carolina, d 
1902, and all Acts or parts of Acts amen 
datory thereto;- i 

Now, Therefore, I, R. M. McCom 
Secretary of State, by virtue of the aw 
thority in me vested by the aforesail 
Code and Acts amendatory thereto, # 
hereby certify that the said Company 
has been fully organized according to ti 
laws of South Carolina, under the nam 
and for the purpose indicated in ther 
written declaration, and that they # 
fully authorized to commence busine 
under their charter; and I do hereby é 
rect that a copy of this certificate be fit 
and recorded in the office of the Regist 
of Mesne Conveyance in each coul 
where such Corporation shall haget 
business office. 

Given under my hand and the sealé 
the State, at Columbia, this 9th day@ 
January, in the year of our Lord m 
thousand nine hundred and eight anil 
the one hundred and thirty-first year 
the Independence of the United States# 
America. 





















By the Secretary of State. | 





Whereas, M. G. Jeans and W. H. Gilk- 
erson, Jr., did on the 27th day of No-| 
vember, 1907, file with the Secretary of | 
State a written Declaration, signed by 
themselves, setting forth: 

First: The names and residences of | 
the said petitioners to be as above given. 

Second: The name of the Proposed | 
corporation be that of | 

Seminole Securities Company. 





R. M. McCOWN, 
Secretary of State 


CITIZENS LIFE INSURANCE ¢ 
PANY, LOUISVILLE, KY. 

This company’s statement as of Dee 
ber 31, 1907, shows admitted sasets 
$883,393.77; net reserves, $433,294; cal 
stock paid up, $255,700; and general 
plus over capital and all other liabilit 
$155,049.78. It states that the reserve 
all computed on the American Exp 
ence table with 3 per cent. inte 
















ft 

































t 


Y 30, 19ok 
—— 
‘e of busine 
aurens, §, @ 
pose of th 
e of busines 
aS agent anj 
orations, ani 
ll kinds, an 













> capital stock 
1d dollars, and 
to which th 
three hundry 
ie of one i) 


tion and Péf. 


ay of Novem. 
above named, 
oned by mea 


Board of Cor. 
January, 19% 
of State ther 
eir signatures, 
ings, that pur 
as required in 
id Corporator, 
to the capita 
Company wer 
reupon exceed: 
e capital stock 
le stockholders: 
of stockho 
esaid Compan 
tion of a B 
cessary officer: 
have com 
of the Code of 
ith Carolina, 
; of Acts 





M. McCowm, 
rtue of the a 
yr the aforesail 
ory thereto, 

said Com 
according to tt 
under the nam 
licated in ther 

that they at 
nence busines 
I do hereby é 
rtificate be file 
of the Registe 
1 each counly 


. shall ' 


and the seal@ 
this 9th day 
f our Lord me 
nd eight and is 
rty-first year 
United States # 


[. McCOWN, 
stary of State 
JRANCE CO 
_LE, KY. 
ont as of Ded 
nitted sSasets 
$433,294; @ 
and general 
other liabil 
it the reserve 
merican Expe 
- cent. im 















7 


May 30. 1908. 


————_ 


BEST’S LIFE INSURANCE NEWS. 


133 





—_- 





The paid for business written during 
1907 was $7,904,350 and the paid for busi- 
ness in force December 31, 1907, was $20,- 


i furnished us a schedule of cash 
dividends paid or allowed in 1907. The 
following are typical examples: 

Policies in Force Two Years. 


Life Prem. Div. 
pag Seep tte SEES $21.49 $1.71 
Age 35 .- cece cece e cence $28.11 $2.24 
Ve eee $39.55 $3.16 

RR ret - $60.72 $4.85 
® Payment Life, 
Age 25 .. ss eee eeeeeee +. .$31.83 $2.54 
Age 35 eee cece eee ee ees $38.34 $3.06 
Age 15 wee cece cece cence $48.52 $3.88 
a ae $66.69 $5.33 
Year Endowment. 
Age 25 weceeeerceeeceene $50.83 $3.03 
Age 35... seer eee eeeeeee $52.47 $3.14 
Age 45... seer e eee eeeee $57.32 $3.43 
Pe See $70.51 $4.23 
Policies in Force Three Years. 
Whole Life. 
oS eee $21.49 $2.14 
BED oc ccccvecsecevees $28.11 $2.81 
oS eee $39.55 $3.95 

Dr «pc: qaaraiale Wendie $60.72 $6.07 

%-Payment Life. 
Ser $31.83 $3.18 
ge 35.1... ee eee eee eee $38.34 $3.83 
SE tas occa sacnccenes $48.52 $4.85 
is. ican Nine ongaoed $66.69 $6.67 


The company reserves on the Full 
Preliminary Term basis, (see our full 
printed report), but its admitted ex- 
penses for obtaining new business ex- 
ceded the loading on first year pre- 
miums, plus first year mortality sal- 
vages, the sum of the last two items 
being $281,013.49, and its estimate of first 
year expenses is $286,316.98. 


COLORADO NATIONAL LIFE ASSUR- 
ANCE COMPANY, DENVER, COLO. 
This is a comparatively young company 

which began business December 23, 1905. 

See article in Best’s Life Insurance News 

for December, 1907, page 28, dealing with 
the issuance of ‘‘Board Contracts” by the 

company. It informs us that no such 
contracts have been issued since January 

1, 1908. 

Its statement as of December 31, 1907, 
shows total admitted assets of $410,994.- 
82, $100,000 paid in capital and $141,- 
89.87 surplus over capital and all other 
liabilities. During 1907 the capital was 
a from $250,000 to the present fig- 

thus transferring $150,000 to the 
surplus account. The new premiums 
collected in 1907 aggregated $119,519.46, 
and the renewal premiums, $126,122.59. 





COLUMBIA LIFE INSURANCE COM- 
PANY, CINCINNATI, OHIO. 





Application For the Appointment of a 
Receiver Denied. 
We referred to the receivership pro- 
edings instituted some time ago by 
Xveral stockholders of the Columbia Life 
Insurance Company in our March issue, 
Page 100. The suit was finally disposed 
of recently by Judge Hoffheimer in the 
Superior Court in Cincinnati. 
In a decision of quite some length, the 
Court went into every point involved and 





decided all matters pertinent to the 
stockholders and policyholders in favor of 
the company. The suit was filed by 
Walter L. Benson, Samuel N. Hansen, 
Jurgen Peterson and several others hold- 
ing in the aggregate sum, thirty shares 
of the stock and about $27,500 of insur- 
ance out of a total of $4,600,000. Begin- 
ning with an analysis of the complaint, 
the court found that while the plaintiffs 
claimed to sue on behalf of themselves 
and all other stockholders similarly sit- 
uated, there was no evidence adduced to 
show that other stockholders and policy- 
holders were in sympathy with the pro- 
ceedings or joined in the request for the 
appointment of a receiver; indeed, the 
contrary seems to have been the fact. 
With reference to the charge of mis- 
management or fraud against the of- 
ficers, the Court concluded that the man- 
agement consist of men of probity and 
excellent business reputation. The plain- 
tiffs wholly failed to prove the charge of 
fraud or that the management had wil- 
fully done anything prejudicial to the 
best interests of the company, admitting, 
of course, that errors of judgment and 
mista?ren business policies could be point- 
ed out, but there was no evidence that 
the management had been actuated by 
other than the best methods. 

The general counsel for the company 
contended that the statements by some 
of the plaintiffs were absolutely and 
maliciously false, and that the whole pro- 
ceedings were the result of the failure 
on the part of certain of the plaintiffs to 
obtain control: pf the company to their 
own individual advantage. 

The opinion of the Court concludes with 
the following statement: 

“I fail to find any substantial ground 
on which a Court of Equity, having an 
eye single to the interests of everybody 
in this case, can appoint a receiver as 





prayed for.”’ 

COLUMBUS MUTUAL LIFE INSUR- 
ANCE COMPANY, COLUMBUS, 
OHIO. 


This company was incorporated under 
the laws of Ohio, November 17, 1906, and 
began business April 4, 1908, with an 
authorized capital of $100,000, which had 
all been subscribed and paid-in in cash, 
together with a paid-in surplus of $10,- 
000. It advised us that it would trans- 
act accident, sickness and life insurance 
and that it would also grant, purchase 
and dispose of annuities. 

The officers are: C. W. Brandon, presi- 
dent; D. H. Thomas, vice-president; Geo. 
A. Peters, secretary; J. M.Sheets, general 
counsel; W. B. Carpenter, medical direc- 
tor; S. C. Priest, medical director. 

The incorporators are: Beery, J. E.; 
Brandon, C. W.; Carpenter, W. B.; 
Court, S. A.; Crumm, H. C.; Davis, Hy. 
A.;: Horst, John R.; Joyce, Albert G.; 
Kiesewetter, Emil; Luthy, C. F.; Peters, 
Charles M.; Peters, George A.; Priest, S. 
C.; Reeder, E. A.; Sheets, John M.; 
Thomas, D. H. 

The company advised us that the men 
actively connected with the company 
have had underwriting experience, as 
follows: C. W. Brandon, 25 years; Frank 
Dwyer, 7 years; Charles A. Kloeb, 15 
years; John A. McDowell, 15 years; E. 


A. Reeder, 7 years; I. A. Morrisett, 16 
years; John Wood, 15 years. 

We are advised from outside sources 
that the company had some difficulty in 
selling the $100,000 capital stock, and it 
will be seen that it was over a year 
in so doing. 

The president of the company, C. W. 
Brandon, was formerly with the Reliance - 
Life Insurance Company, and before that 
with the Union Central, going from that 
company to the Inter-State of Ohio, 
which had a short career, reinsuring its 
business in the Columbia Life. 

It is said that the company has dis- 
tributed its stock as widely as possible 
over the State, endeavoring to secure a 
physician, banker, attorney, business man 
and agent as stockholders in each county. 





COMMERCIAL LIFE INSURANCE 
COMPANY, OF CHICAGO, ILL. 





Extracts From Statement As of Decem- 


ber 31, 1907. 
Total admitted assets ....... $124,556.06 
ee RE a ee ee $18,313.08 
ee er ee $100,820.00 
Surplus over capital and all 
other liabilities ............ $4,612.74 


Premium income during 1907..$79,286.31 
Insurance written during 1907, 33,447.50 
Insurance in force, Dec 31, 1907, 33,447.50 

Summary of Gain and Loss Exhibit. 
Gain .on mortality ....csccosecs $12,396.23 
Gain from excess interest ...... 978.39 
Gain on sales during the year 

of other investments acquired 


since December 31, 1906...... 1,955.32 
Gain unaccounted for ......... 2,238.96 
Total Gains ......c.sccceee $17,668.90 
Loss on loading (on new pre- 
ny eA ee Tere eee $23,029.12 


Loss from assets not admitted, 13,423.69 


TR DNR is ncsasndmsie te $36,452.81 
Net decrease in surplus ....... $18,783.91 
The Cost of New Business. 


First year premiums ........... $79,286.31 
First year commissions ........ $44,528.24 
Per cent. of first premiums.... 56.1% 
Total first year expenses. re- 

OE: i ciieha wi eibuotidipwecteuaials- $49,113.74 
Per cent. of first year premiums, 61.9% 
First year loading .............. $53,223.14 


First year mortality salvages.. $12,411.98 


Sum of both items ......... $65,635.12 
Ratio of total first year ex- 
penses to above item ....... 74.8% 


The company values on the Modified 
and Full Preliminary Term. 





COMMONWEALTH LIFE INSURANCE 
COMPANY, FORT SMITH, ARK. 
Elsewhere herein will be found an item 
referring to the reinsurance contract be- 
tween this company and the St. Louis 

National Life Insurance Company. 

The figures as of December 25, 1908, 
will be found on page 118, of our April 
issue. 

At the time of the reinsurance, 
officers were: President, 
secretary, J. S. Johnson; treasurer, J. 
S. Johnson; ist vice-president, T. M. 
Neal; 2nd vice-president, M. B. Conat- 
sor; actuary, C. C. Holly. 


the 
T. J. Smith; 
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The directors were: Bates, T. G.; Con- premiums ... 931.58 956.44 | but are deposited in the name of J, 7 
atsor, M. B.; Harr, H. T.; Hill, J. B.; | Pemberton, treasurer of the company, 
Hill, William; Johnson, I. N.; Johnson, "OGG ...es< $1,043.79 $2,490.67 | This is a violation of the Texas Ingsy. 
J. S.; McConnell, R. H.; Myar, H. W.; Deduct  load- |ance Laws and the officers’ attention hag 
Neal, T. M.; Parker, J. G.; Smith, T.| ing ......... 676.94 364.38 ! been called to this state of affairs. Hoy. 





J.; Smith, W. F.; Stroud, H. S. | ever, no money can be drawn by the 





— Net amount treasurer from the bank withozt a yoy. 
EASTERN LIFE INSURANCE COM-. of _uncollect- cher by two other officers, so that the 
PANY, NEW YORK CITY. ed and de- company is really protected in this way 
ferred pre- {and in addition thereto the treasurer hag 
Extracts From Statement For Year End- miums ..... $366.85 $2,126.29 2,493.14) filed a bond. 
ing December 31, 1907. Advances to agentS .........-6- 3,360.19 | Item No. 7.—This amount needs no dig. 
Total admitted assets ........ $138,215.03 Furniture and fixtures ........ 2,203.61 | cussion, as it is deducted in the non-ag. 
Wat FOROTVS cccccccccccesccccss $1,973.00 Printing and stationery ....... 3,278.42 | mitted assets. 

Ceetal PAGE FM occ sccccccsces $100,000.00 Due from reinsuring companies. 84.35! All the items in the non-ledger ang 
Surplus over capital and all ——_—_———— | non-admitted assets are self-explanatory, 
OGner WAREMUIOR 25. ccccwccccss $36,242.03 Ne $142,408.44 Item No. 1.—Net Reserve.—This 

Premium income in 1907 ..... $2,195.33 Assets Not Admitted. | serve figure has taken into account 
Insurance written during 1907,$173,712.00 Furniture and fixtures. .$2,203.61 various liabilities which the company 
Insurance in force Dec. 31, 1907,$159,312.00 Printing and _ station- has assumed on its policies other than 
























Summary of Gain and Loss Exhibit. CTY cccccccccccccccces 3,278.42 | the regular life insurance and as jt 
Gets Ge DOTUGT ov ccccccciwves $2,666.13 Agents’ debit balances 303.90 | stands now represents the full measure 
Gain from excess interest ...... 1,207.83 Advances to agents.... 3,360.19 | of liability of its outstanding business 

2 eerie $3,873.96 Premium notes and | <All of the other items of liability are 
Bae OO TOGGIN .cccccccccveces $15,293.34 loans on policies in | self-explanatory with the exception of 
Loss unaccounted for ......... 2,338.59 excess of the reserve 2,170.27 | the receipts outstanding for capital stock 

FOURS BORBOD ciccccccccvcses $17,631.59 —_————_ |and the capital stock account. 

Net decrease in surplus ....... $13,757.97 Total Non-Admitted Assets.. $11,316.39; The capital stock of the company was 

*The Cost of New Business. ———_——— | originally sold at $125.00 per share, fully 
First year premiums ........... $2,195.33 Total Admitted Assets ....$131,092.05 | paid in. It also sold at the beginning of 
First year commissions ......... 3,189.00 Liabilities. its career a policy which took 33% per 
Total first year expenses re- Wat CONSE: ccakicdéteerdacees $16,430.00 | cent of the first year’s premiums and 

Pt or gete de cetuttaeken 3,584.00 Premiums paid in advance .... 73.80 | 7% per cent. of the future premiums and 
First year loading ....... ces. 4,464.00 Commissions due to agents on applied them to the purchase of the capi- 
First year mortality salvages .. 2,864.00 premium notes when paid....... 437.67 | tal stock of the company. When the 

Sum of both items .......... GT SRRSS | Capatd BMS ..o..cccccccciscesss 969.39 amount so applied amounted to $15.4 

Receipts outstanding for capital one share of stock was issued to the 

* As per Schedule “Q.” NEE Sa. lee oka decletaradbioneok 588.36 | policyholder, par value $10.00. and if any 

The company values on the select and Capital stock .............e000. 102,920.00 excess remained he was given a frae- 
ultimate reserve system. NR” ba ciaictheserrVeseus anes 9,672.83 | tional receipt from the company. These 

ee fractional receipts amount at the pres- 
FORT WORTH LIFE INSURANCE Total LiaLilities ........... $131,092.05 | ent time to $588.36, and there have been 

COMPANY, FORT WORTH, TEX. Analysis. actually issued under this form of policy, 

This company was recently examined Ledger Assets. 292 shares of stock. 
by Lee J. Wolfe for the Texas Depart- Item No. 1.—The mortgage loans have General Discussion. 
ment, and we print below in full the | been examined by Mr. Shearon of your This company has never issued any 
report of the examination: Department and the report on the same| board contracts or any other deceptive 

The Fort Worth Life Insurance Com- will be made directly to you. schemes in order to sell its insurance 
pany was organized February 13, 1906, item No. 2.—The loans on _ collat- | The management has always taken a fim 
and was licensed by your Department, | eral were examined and found cor-| stand in regard to this method of com 
May 2nd. It began operations May 14, rect. Since the first of the year| ducting an insurance company and has 


1906. Its authorized capital stock is over $7,000 of this amount’ has| preferred to grow in a small but sur 
$500,000. At the present time, however, been paid off and the money invested in| Way, rather than to put a great amount 
$102,920.00 of stock has been sold. mortgage loans. The company  loans| of business on its books at the expense 

The income and disbursements are money this way in preference to leaving | of, its future premiums. The manage 
identical with those in the annual state-| it in banks. As most of these col-| ment is certainly to be commended fer 
ment filed with your Department. lateral loans are short time loans the/| taking this stand, especially when it i 

The statement of its assets and lia- company receives a much larger return! considered that the company started 
bilities December 31, 1907, is as follows: for its invested money that it would| business at a time when board contract 





































Ledger Assets. were it to leave it on deposit in a bank | and schemes of similar natures were 
Mortgage loans on real estate.. $91,740.65 until it had a sufficient amount to in-| pant in Texas. : 
Loans secured by pledge of vest in mortgages. | I would also call your attention to th 
bonds and stocks ............ 22,185.05 Item No. 3.—This item was found cor- | fact that this company is reserving @ 
ee ERT RES ae re ere 289.89 rect. | the full preliminary term basis and has 
Demis wba oo ia i ks cdc. 3,928.67 Item No. 4.—This item was found cor- | not attempted to take advantage in amy 
Cash in company’s office ...... 111.61 | rect and some of it is represented by | Way of the Texas law, which requires 4 
Cash in bank on interest ...... 7,934.94 first year premium notes. Proper re- company to maintain no reserve for the 
Apemts’ WRIAMCED 2... 00050005. 303.90 | duction has been made in the non-ad-| first three years. 
Total Ledger Assets ....... $126,494.71 | mitted assets for any of these notes in| I would recommend to your Depart 
Non-Ledger Assets. | excess of the reserve. |ment that in the future the company 
Interest accrued on mortgage Item No. 5.—The cash in the company’s | State on the first page of the policy the 
PF EE ORI a TS: 3,250.80 office was counted and found correct. | fact that it is a one year term polieh 
Interest accrued on collateral Item No. 6.—The money deposited | instead of stating on the second or third 
DN Viccas nav dwtnesacsweabhws 1,243.22 in trust companies and banks was| Page thereof “that in computing @ 
New Business Renewals. verified in the usual way by send- | reserve of this policy it shall be com 
Gross _ pre- ing out notices to the banks. In/|Sidered as a one-year term policy from 
miums due reference to the bank accounts [| the date hereof.” 
and unre- would call your attention to the fact| The accounting methods of this com 
meted .i<sc. $112.21 $1,534.23 that the bank accounts of the company | pany are good and to the mind of you 


Gross deferred do not stand in the company’s name, | examiner its affairs are being adminit 





——————., 


30, 1908, May 30, 1908. 
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—$<— oo — 
ne of J.B tered in a careful and conservative man- 
company, ner. 
exas Insur. The officers and employes rendered your 
ttention hag examiner every assistance within their 
‘fairs. How. wer. 
wn by the All of which is respectfully submitted. 
16st @ Vou. (Signed) LEE J. WOLFE. 
so that the pee See eee 
in this way THE GREAT WESTERN LIFE INSUR- 
reasurer hag ANCE COMPANY, KANSAS CITY, 
MO. 
eeds no dis- In our issue of April 30, 1908, page 
the non-ud- 115, we printed an estimate which was 
jssued on the letterhead of this com- 
-ledger and pany by one of its general agents. On | 
explanatory, page 119, of the same issue, we stated 
‘e.—This that this estimate was issued by the) 
account Peompany itself, which is a mistake. In 
1e company a letter dated May 6, 1908, the com- 
; other than pany says “not only was no es- 
and as it timate ever given out by this company, 
full measure but none was ever authorized . ae 
ng business, goes on to say “Our company has written 


liability are 
exception of 
capital stock 


nothing but non-participating business, 
yut on the first fifteen million issue, on 
which there was a special income clause, 


int. there was a possibility of just such mis- | 
company Was representations and just such mis-state- | 
r share, fully ments as the estimate you print, but 
beginning of such was never issued either with the 
‘ook 33% per sanction, permission or knowledge of the 


remiums and 
yremiums and 
e of the capi- 
. When the 
fed to $15.%, 


company. 
policies are straight Non-Participating 
policies, with no chance to misrepresent 
or to give estimates, because there are 
nospeculative features attached to them 








































ssued to the in any way, shape or form.” 
0. and if any In justice to the company, we gladly 
ziven a frac- give space to these statements on its 
mpany. These part. There can be no question, how- 
at the pres- ever, that the estimate printed last 
ere have been month, and which the company itself 
orm of policy, dasses with ‘‘misrepresentations’’ and 
“mis-statements’’ was actually issued on 
jon. the company’s letterhead by one of its 
issued any general agents and we have not heard 


ther decept've 
its insurance. 
‘s taken a firm 
lethod of con- 
pany and has 
mall but sure 
great amount 
it the expense 
The manage 
ommended fer 
lly when it is 
npany started 
yoard contracts 


ures were * 


ttention to the 
s reserving @ 
basis and bas 
vantage in any 
hich requires 4 
reserve for the 


of any drastic action against this agent 


mate in question. Similar complaints 
have reached us frequently in the past 
from various sections of the country re- 
garding the field’ methods of this insti- 
tution. The company now claims to have 
mended its ways. 

In reference to the appointment of a 
receiver for the Agency Company, and 
changes in the list of officers, the com- 
Pany issued the following statement on 
May 22, 1908: . 

‘0 the policyholders, stockholders and 
ts of The Great Western Life In- 
surance Company: 

“As incident to the appointment of C. 
8. Jobes, as receiver of the Great West- 
em Agency Company, by Hon. John C. 
Pollock, sitting as judge in this district, 
achange in the directorate and officers 
of The Great Western Life Insurance 
Company became necessary. The rela- 
tio of the two companies must not be 
confused, ur misunderstood. Mr. Jobes 
was not appointed receiver of the In- 
sirance Company, but by reason of the 
Agency Company holding a majority of 
the stock of the Insurance Company, as 
its principal asset, the court required 
amd ordered that the receiver of the 
Agency Company use such stock in re- 
Organizing, and electing new officers of 
the Insurance Company, for the purpose 


your Depart 
the compaty 
- the policy the 
r term policy, 
second or thitl 
computing the 
shall be cof 
rm policy from 


s of this com 
le mind of your 
being 


Since January Ist, all of our | 


by the company on account of the esti- | 


| 814.71; 


of conserving the large amount of busi- 
ness it already has on its books, and of 
efficiently and successfully conducting its 
future business in the interests of its 
policyholders and stockholders. To this 
end, the court ordered the selection of 
business men of recognized ability—men 
in whom the policyholders and stock- 
holders would have the utmost confidence 
—to compose the reorganized directorate 
(of the company. In pursuance of such 
}order, Mr. J. B. Case, of Abiline, Kan., has 
| been elected by the board of directors 
as president of the company, vice O. L. 
Van Laningham resigned; and Herman 
F. Lang has been elected treasurer, vice 
J. E. Smith resigned. The business and 
affairs of the company will be conducted 
by the new management along legiti- 
| mate business lines, and we bespeak the 
favorable consideration of our policyhold- 
'ers and stockholders and the public. 
“By order of the board of directors. 
“E. L. BIERSMITH, 
“Secretary.” 


INTER-SOUTHERN LIFE INSURANCE 
COMPANY, LOUISVILLE KY. 
This is a new company which was 
incorporated under the laws of Ken- 
tucky, May 16, 1906, as the Kentucky In- 
ter-Southern Life Insurance Company, 
the articles of incorporation § being 
|, amended on April 19, 1907, and the pres- 
; ent title adopted. It began business 
April 1, 1907, and the official report filed 
with the Kentucky Insurance Depart- 
| ment gives the following list of officers: 
| President, John H. Leathers; secretary 
|and treasurer, H. K. Cole; vice-presi- 
| dents, Ben T. Head and J. A. Donaldson; 
actuary, F. J. Haight, Indianapolis; con- 
| sulting actuary, Henry Moir, New York. 
| Mr. Moir is the actuary of the Provident 
| Savings Life Assurance Society. The 
company has $100,000 paid-in capital and 
| its statement as of December 31, 1907, 
shows total admitted assets of $125,- 
623.67, with $100,000 capital stock paid in, 
and $15,480.59 surplus over. capital 
and -all other liabilities. Furniture 
and fixtures valued at $1,921.32, sta- 
tionery valued at $500, and agents’ 
balances and bills receivable amount- 
ing to $15,130.22, a total of $17,- 
551.54, are not allowed as assets by the 
Kentucky Department, and are deducted 
in arriving at the above mentioned sur- 

plus. 

During 1907 the company collected pre- 
miums, ‘all first year, amounting to $24,- 
interest, etc., $3,398.02; borrowed 
$2,000; and received from contributions 
‘to surplus, $83,173. 

The disbursements were heavy and 
were all for expenses. They aggregated 
$77,407.48, the largest items being com- 
missions and bonuses, $23,896.91; salaries 
and allowances for agencies, $5,159.85; all 
other agency expenses, $3,770.51; medi- 
eal fees and inspections, $4,877.17; sala- 
ries and other compensation of officers, 
directors, trustees and employees, $17,- 
748.17; advertising, $3,095.10; organization 
expenses, $4,701.18. 

The company values on the Preliminary 
Term plan and the gain and loss ex- 
hibit shows that even on that too liberal 
basis, the expenses exceeded the loading 
by $56,496.15. - 








The company has not responded to 
our repeated requests for information 
and we are, therefore, unable to pass 
upon its policy contracts and other es- 
sential features of its showing. 

The company has connected with it 
a number of reputable business men. 

It reports that it wrote paid for busi- 
ness during 1907 amounting to $1,853,- 
500 and that it had in force on Decem- 
ber 31, 1907, paid for business amounting 
to $1,650,500. 





THE JEWELERS’ 


LEAGUE, NEW 


Last month, on pages 119 and 120, we 
commented upon important changes on 
this fraternal order’s plan of operation, 
and in especial, its rates. We asked par- 
ticularly whether the outstanding cer- 
tificates had been valued, that being the 
only reliable method for testing the sol- 
vency of any life insurance institution. 
Th Order replied as follows: 

“In regard to valuation of outstanding 
certificates, this has not been done, as 
all outstanding certificates are on the 
Yearly Step-Rate Plan (not allowing any 
values excepting death benefits) based 
on the National Fraternal Congress 
Table, and we believe that the rates are 
sufficient to protect this class, and in ad- 
dition, the present surplus fund, or re- 
serve, which on January 1, 1908, amount- 
ed to $283,292.55 and which was created 
by the present class, will be used for 
the further protection of their certifi- 
cates only. 

“In addition to the foregoing, we would 
add, that as our present outstanding in- 
surance is approximately slightly under 
$7,000,000, the rates for our present mem- 
bers being based upon the National Fra- 
ternal Congress Table, and the surplus 
mentioned above for the protection of 
this outstanding insurance, we conse- 
quently do not see the necessity for the 
valuation mentioned. Believing that our 
present members who continue as here- 
tofore, will be amply protected, also, fF 
believe you will find that our surplus inp 
proportion to our outstanding certificates, 
to be the largest of any Fraternal or- 
ganization.” 

It is stated that this Order will be able 
to carry out its contracts at the new 
rates without further increase. It is im- 
possible to say definitely whether this 
can be done, but we doubt it. This state- 
ment is made without any desire to be- 
little the effective and earnest efforts of 
the management to make the institution 
permanently successful. 





KNIGHTS OF HONOR, ST. LOUIS, MO. 

The statement of this Order as of De- 
cember 31, 1907, shows total admitted as- 
sets of $201,880.67, against $262,106.56 at 
the end of 1906. The assessments collect- 
ed by subordinate lodges but not turned 
over to Supreme Lodge aggregated $147,- 
163.37 at the end of 1907, and are in- 
cluded in the total mentioned above. 
The unpaid death and disability claims. 
decreased considerably during the year. 
For purposes of comparison, we present 
the details from the two statements 
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Dec. 31, Dec. 31,| Ratio of total first year ex- Loss on loading (on new pre- 
Item. 1906. 1907. penses to above item ........ TRHGG 1 wabAOMN) 606 5 Sis 0s 055 Shei esee 20,505.02 
Due and unpaid ........ $19,463 $10,563 The company values on the Full Pre-| Loss from decrease of invest- 
Adjusted, not due ...... 481,200 445,750 | liminary Term Basis. MG. Mos uiclaewe bade oO itnale 307.50 
Resisted ghee gectue wie 26,000 19,500 ens 
Reported, not adjusted. .191,200 116,900 LIFE ASSOCIATION OF AMERICA. Teta GOONER 6 cicdscéciedccd $20,812.52 
Net decrease in surpius............ $340.13 
| eer $717,863 $592,713 | Extracts From Statement As of Decem- The Cost of New Business. 
Deficiency of assets, that is, the excess ber 31, 1907. First year premiums............ 25,401.53 
of liabilities over admitted cash assets,| Total admitted assets ........ $461,192.43 | First year commissions.......... $13,236.07 
decreased during the year from $455,-| Net reserve ...........sseeees $176,000.00 | per cent. of first premiums.... 52.1% 
756.90 to $391,396.09. The gross amount | Capital paid in ................ $200,000.00 | Total first year expenses re- 
of mortuary assessments paid by mem-/| Surplus over capital and all ported PEP et. ee ee $20,485.61 
bers during 1907 was $2,534,228.71 against Other UaRROS 626. csceiccces $58,522.74 | Per cent. of first year premiums, 80.6% 
$2,590,214.23 during 1906. The annual dues; Premium Income in 1906 and 1907, For 
and assessments for expenses were $95,- Purposes of Comparison: First year loading .............. $22,351.20 
074.88 in 1907 against $94,821.15 in 1906. | Ordinary. First year mortality salvages... 6,132.09 
The death claims paid in 1907 aggregated | Year. New. Renewal. 
2,546,890, none of these claims being|1906 ............... $25,245.80 $91,975.84 Sum of both items.......... $28,483.20 
compromised, against Fk ee arr eer $17,080.44 $89,695.84 Ratio of total first year ex- 
1906; the total disbursements in 1907 Summary of Gain and Loss Exhibit. penses to above item ......... 71.9% 
were $2,639,313.40 against $2,686,279.54 in| Gain on mortality ...........66. $2,078.00 The company values on the Full Pre- 
1906. Gain from excess interest ...... 13,573.01 | liminary Term basis. 
The Supreme Recorder, Judge Noah M.| Gain on surrenders and lapses.. 4,677.00 
Given, died a short time ago, and at last} Net to profit account ......... 8,628.58 | MERCHANTS LIFE ASSOCIATION, 
advices the affairs of the Order were prac-| Gain from net uncollected pre- BURLINGTON, IOWA. 
tically in charge of the Supreme Treasurer, ME: 6c oer cscoyoccceeveenesseee 233.80 This association’s statement as of De- 
Frank B. Sliger. Those in charge of the | cember 31, 1907, shows total assets of 
Order bear excellent reputations individ- NE SOD, cwracodcccceroame’ $29,190.39 | $363,444.41, the only liabilities being $16,- 
jually, but it will be seen that its con-| Loss Through Payment or Crediting of | 000 of unpaid death and disability claims, 
dition is unsatisfactory, though it is but Dividends: The membership fees collected during 
fair to add that some improvement was ene rr $903.01} 1907 aggregated $106,415.68, and the 
made during 1907. Loss on loading .........+-.++- 28,265.30 | amount collected for reserve fund was 
Loss through depreciation of in- | $106,986.86. The first year assessments 
LAMAR LIFE INSURANCE COM- SE cine wed beeseambeues 13,020.25 | for expenses were $15,026.99, and for 
PANY, JACKSON, MISS. Loss unaccounted for .......... 1,250.81 | mortuary, $8,491.11, a total of $23,518.10, 
The subsequent pear’s assessments for 
Extracts From Statement As of Decem- | We MONOD. cauiinesteseues $54,695.34 | expenses were $29,415.90 and for mor- 
ber 31, 1907. Net decrease in surplus ....... $25,504.98 | tuary, $115,861.80, a total of $145,277.70. 


Total admitted assets $105,560.93 




















The Cost of New Business. 








Se SRO | oo dia ccc didodseceeee $14,832.86 | First year premiums .......... $17,080.44 
Gapital Peld tM 2... ccccvcccces $56,650.00 | First year commissions ........ $8,412.00 
Surplus over capital and all | Per cent. of first premiums.... 49.2% 
Other MAWES .cccccccccoces $26,886.83 | 
Premium Income in 1906 and 1907, For Total first year expenses. re- 
Purposes of Comparison: DORE | ch wcniesbecnsetekesensunes $9,669.00 
Ordinary: Per cent. of first year pre- 
Year. New. Renewal. PE... ei ctaniarwiegineacaescctas 56.6% | 
et “Eero ree $17,312.53  ..........| First year loading .............. $2,981.00 | 
DOE  éSeeckececcetas $28,945.07 $10,827.13 | First year mortality salvages.... 6,917.00 | 
Summary of Gain and Loss Exhibit. = = 
Gain on mortality .............. $7,846.00 Sum of both items .......... $9,898.00 | 
Gain from excess interest 3,836.21 | Ratio of total first year ex- | 
Gain from increase in value of penses to above item ......... 97.7% | 
assets purchased during 1907, 380.50 The company values $2,468,746, on the | 
TS DONE OF: 65.6 sh esiccvcciers 6,650.00 | Preliminary Term, and $565,370, on the| 
Select and Ultimate Basis. | 
We GUMS: ib caccceseccesvds $18,712.71 | _ | 
ee Gis TUG 6 occ ces eee cds $19,635.11 | LOUISIANA NATIONAL LIFE ASSUR- 
Loss from increase in_ special ANCE SOCIETY, NEW ORLEANS, 
funds and special reserves dur- LA. 
I DE os cd oieer eee ncsee 12,497.90 | 
Loss from decrease in value of | Extracts From Statement As of Decem- 
real estate held prior to 1907, 1,616.61 ber 31, 1907. 
Loss from assets not admitted, 2,649.06 | Total admitted assets.......... $309,156.90 
Se er Cre rr $13,864.00 
, | easel $36,398.68 | Capital paid in ................ $240,000.00 


Net decrease in surplus $17,685.97 
The Cost of New Business. 


Surplus over capital 
other liabilities 


and 





First year premiums .......... $28,945.07 | Premium Income in 1906 and 1907, For 
First year commissions ........ $18,854.58 | Purposes of Comparison: 
Per cent. of first premiums .... 65.1% | Ordinary. 

Total first year expenses re- j New. Renewal. 
DE. in haceaigheanae.d oo warinea $29,930.52 | 1906 .........eeeeee 8 ere 
Per cent. of first year  pre- | 1907 jtacesetetiuede $25,401.53 $14,105.93 
DD © dg Ruse otene Cbitims aneles é 103.4% | Summary of Gain and Loss Exhibit. 

Gain on mortality .............. $8,560.88 

First year loading .............. $35,151.00 | Gain from excess interest....... 11,479.18 
First year mortality salvages... $5,544.00 | Gain unaccounted for .......... 432.33 
Sum of both items ......... $40,695.00 We GD 5 ccc cds se abees ". . .$20,472.39 


$54,913.46 | 











An item of $13,300 advanced by directors, 
appears in the income, the total income 
being $404,384.87. The death losses ag- 
gregated $134,111.65. The commissions 
and fees retained by or paid to agents 
on account of first year’s fees, dues or 
assessments, amounted to $106,415.68, the 
exact amount of the membership fees 
listed as income. The total disbursements 
were $317,913.42. 















MICHIGAN STATE LIFE INSURANCE 
COMPANY, DETROIT, MICH. 
Thi is a new legal reserve company, 
preliminary reports upon which were 
printed in Best’s Life Insurance News 
for September, 1907, page 205, and Feb- 


ruary, 1908, page 80. On December 31, 
1907, the company’s admitted assets 
amounted to $171,181.62. The paid-p 


capital was $90,000, and the general a] 
plus, over capital and all other lia 

ties, $75,265.75. It collected first year 
premiums amounting to $20,809.85; inter 
est to the amount of $566.96; and from 
the sale of $90,000 of capital stock at 
200 per cent., $180,000. Discount on bonds 
purchased, $44.38, brought up the total 
income to $201,421.19. The commissions 
paid aggregated $12,392.31, and the total 
expenses were $29,482.64, including %,- 
750 of organization expenses. The com 
pany values on the preliminary term 
basis, which we consider encourages & 
travagance. The company’s replies 
the interrogatories regarding the gait 
and loss exhibit show that $138,000 of 
insurance in force is non-participating: 
$2,000 annual dividend; and $360,500 five 
year dividend; making a total of $50- 
500. The company’s investments are 0 
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| 
excellent character, and it has the back- | the 1907. volume. 


ing of substantial local interests. 





| 


The Order is growing 
at a rapid rate and this growth has been 
so large during recent years that it 


MIDLAND MUTUAL LIFE INSURANCE has not yet felt the full adverse effect of 


COMPANY, COLUMBUS, OHIO. 


j 


the inevitable increase in the mortality 


This is a small and new company, but rate. 


jt has thoroughly reputable backing, and 
igs managed by life insurance men of 
long experience. 

The company has been in the field 
too short a time to have established a 
reputation in the matters of economy of 
management, and consequently in net 
cost of insurance. 

It writes both participating and non- 
participating policies. The policy con- 
tracts are liberal and fair in their terms. 

The statement as of December 31, 
1907, shows admitted assets of $187,372.- 
10, with $145,900 paid-up capital and 
$27,592.36 surplus over capital and all 
other liabilities. The first year pre- 
miums collected in 1907 agxyregated $36,- 
$84.91 and the renewal premiums, $6,- 
152.26. It received interest, etc., amount- 
ing to $6,292.17 and from contributions to 
surplus account, $10,650, the total income 
being $59,979.34. Nothing was paid for 
death claims. Commissions and bonuses 
on first year’s premiums aggregated $15,- 
$25.70; salaries and allowances for agen- 
cies were $20,714.58; salaries and all ott.er 
compensation of officers, directors, trus- 
tees and employees amounted to $15,025.17, 
and the total expenses were $69,659.86. It 
reports participating business in force 
on December 31, 1907, amounting to $1,- 
790,000 and non-participating, $48,500. 





MODERN WOODMEN OF AMERICA, 
ROCK ISLAND, ILL. 

This is a fraternal order which has 
been in business since July 5, 1883. It is 
one of the largest and best of the fra- 
ternal orders, but its rates are not scien- 
tifically computed and are considerably 
lower than those shown to be adequate 
by the National Fraternal Congress table, 
and the latter are lower than legal re- 
serve companies would endeavor to oper- 
ate under. During 1907, the mortuary 
assessments collected amounted to $9,- 
086,097.60, and the death losses paid ag- 
gregated $8,051,999.53. The total income 
in 1907 was $10,175,385.95 and the total 
disbursements, $8,974,802.94. During 1907, 
the admitted assets increased from $4,- 
526,051.51 to $5,465,564.27, and the “sur- 
Plus” from $3,591,000.49 to $4,418,345.54. 

._» The insurance in force at the end of 

*v@ 1905 amounted to $1,323,393,500; written 
during 1907, $178,345,000; terminated or 
decreased during 1907, $71,050,500, and in 
force at the end of 1907, $1,439,688,000. 

While giving credit to the Order for 
the skill and aggressive energy with 
which it has been managed, it is im- 
Possible to overlook the fact that the 
rates charged, measured by any reason- 
able standard, are wholly inadequate. A 
legal reserve company of equal age and 
with an equal volume of insurance in 
force would be obliged to carry among 
the liabilities, a reserve many times as 
large as the total assets of this institu- 
tion; and without such a reserve, there 
Would be no guarantee that it could 
carry out its engagements. , 

. The membership certificate issued by 
the Order is reviewed on page 452 of 
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NATIONAL MUTUAL RELIEF ASSO- 
CIATION, TROY, PA. 


This is an assessment concern operat- 
ing as a secret fraternal beneficial society 
under the laws of Pennsylvania. It was 
incorporated and commenced business July 
2, 1906, and was examined by the Pennsyl- 
vania Insurance Department to ascertain 
its condition on Dec. 31, 1906, a report 
of this examination being made public 
February 18, 1907. At that time it had 
admitted assets of $7,542.58 and owed 

2,500 for borrowed money and $25 for 
accrued interest. It was found to have col- 
lected assessments amounting to $10,001.40 
during that portion of 1906 during which 
it was in operation, $32,96 from the sale 
of lodge supplies and $2,500 from bor- 
rowed money, a total of $12,534.36. It 
paid $680 for death claims and $115 for 
disability claims, the balance of the dis- 
bursements (which aggregated $7,793.78) 
being for expenses. 

The company was again examined by 
the Pennsylvania Insurance Department 
to ascertain its condition on December 
31, 1907, and a report of such examina- 
tion made public under date of January 
17, 1908. This showed very rapid growth 
during the year, the statement being as 
follows: 

Admitted Assets, December 31, 1907. 
Mortgage loans on real estate, $6,500.00 


INE aby n:4c0% cnis eters eid etek avai a 63,707.62 
IN is ha 3 ic dh. d'< cca hace anne tans oe 5,637.50 
Cash in office, $218; banks, $1,- 

545.07 


Interest accrued on stocks and 
Es,» tika pire tite sgh in ose « 
Assessments and dues 


1,672.07 


1,208.72 
14,404.00 


Total Admitted Assets....... $93,129.91 
The report states that there were no 
liabilities of any kind. This is due to 
the fact that the company is not re- 
quired to charge itself with a proper re- 
serve. In the previous report, to verify 
the Order’s condition on December 31, 
1906, the examiner stated that the ques- 
tion of the sufficiency of the rates had 
not been considered. 

The Order has ignored all our requests 
for information, and we are, therefore, 
unable to pass upon the merits or safety 
of its plan, or the character of the cer- 
tificates which it issues. It is our under- 
standing, however, that its fraternal 
order operations are a cloak for the con- 
duct of a business similar to that of the 
National Protective Legion of this State 
a concern which has been operating on a 
hopelessly unsound Plan and which re- 
cently was compelled to make a sweeping 
reduction in the amounts paid to members 
(see Best’s Life Insurance News for Feb- 
ruary, 1908, page 81. 





NORTHERN LIFE INSURANCE COM- 
PANY OF ILLINOIS, CHICAGO, ILL. 
This is a small company which began 

business in November, 1906. The eom- 





pany though small has reputable backing, 
and its secretary is experienced in life 
insurance agency work. 

The company has furnished us its 
statement as of December 31, 1907, which 
shows gross assets of $157,921.44, and ad- 
mitted assets of $134,052.08; $150,000 paid- 
in capital, and a surplus to policyholders 
of $89,952.23, as against $111,759.43 at the 
end of 1906. At the end of 1907, about 
$60,000 of the capital had been expended 
in development. The net reserve at the 
end of 1907 was $21,367.32. Other liabili- 
ties were death claims resisted, $2,000, 
and borrowed money, $10,000. The first 
year premiums collected during 1907 ag- 
gregated $35,931.70, and the renewal pre- 
miums, $3,035.10. It collected $28,110 for 
surplus account, evidently the premium 
on its own stock sold during the year; 
$6,512.72 for interest, etc., and borrowed 
$10,000, some smaller items bringing up 
the cash income to $85,246.38. The ex- 
penses were heavy, aggregating $84,- 
456.69, including $20,560.53, salaries of of- 
ficers, directors, trustees and employees. 

In proportion to the business trans- 
acted, this is an unfavorable showing. At 
the end of the year, the company had 
in force, $1,251,612 of paid for business. 

It is licensed in Illinois, Michigan and 
Texas, 

The company’s policies, as submitted 
to us, are fair in their terms. 


OREGON LIFE INSURANCE COM- 
PANY, PORTLAND, ORE. 

This company was recently examined 
by the Insurance Department of Oregon, 
and Paul L. Woolston, consulting actuary, 
was engaged by Secretary of State F. 
W. Benson to make the official examina- 
tion. 

The examination and report upon same 
covers every transaction and the valua- 
tion of every policy from the organiza- 
tion of the company. The company ap- 
pears to have complied with all the 
statutes of the State regulating the busi- 
ness of life insurance. The report says 
that its capital stock is unimpaired, that 
its loans are amply secured by real es- 
tate of more than the value provided 
by the statute, and that the required 
legal reserve for all its policies has been 
provided for. 

We present below extracts from the 
company’s statement for the year end- 
ing December 31, 1907. 
Total admitted assets 


aids <“ouaeaiin $125,207.56 
Net reserve 


Seplatataten ie oneckial ais qiais 7s $18,712.70 
2 Ee a ee ee $100,000.00 
Surplus over capital and all 

GCEROP TRIO oin.sieesecenccs $3,688.89 
Premium Income in 1906 and 1907, For 

Purpose of Comparison: 
Ordinary. 

New. Renewal. 

RN iss. clips’ asain. 6 tiara $25,473.97 Seibel 
EE 96:3 See cece $34,099.55 $19,141.57 


Summary of Gain and Ltss Exhibit. 
Gain on mortality 





Pe ae eta Sar eae $10,434.00 
Gain from excess interest....... 5,429.65 
Gain unaccounted for........... 71.00 

. OO eee $15,934.65 


Loss through payment er eredit- 
ing of dividends: 











To steckheoiders 
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4,352.27 


Total Losses $11,352.27 
Net increase in surplus $4,582.38 
The Cost of New Business. 

First year premiums ............ $34,099.55 
First year commissions 17,826.10 
Per cent. of first premiums 
Total first year expenses re- 

DOTCEd 2 nccccccccccccccsccscces $20,973.60 
Per cent. of first year premiums, 61.5% 


First year loading...........++0+- $27,781.49 

First year mortality salvages... 4,499.00 

Sum of both items $23,282.49 

Ratio of total first year expenses 

to above item 90.0% 

PIONEER LIFE INSURANCE COM- 
PANY, PEKIN, ILL. 

This association has furnished us a 

memorandum showing the following items 
from its statement of December 31, 
1907: 
Total admitted assets 
Total liabilities 
Assesments, etc., received 
Total cash income 
Claims paid 

qxpenses paid 

- Total disbursements 


as 


3,607.59 
$1,310. 
$4,822.9 
$9,616.9 
$4,500. 
$3,545.22 
$8,045.32 


Insurance written during year, $176,483.00 | 


Number of certificates written, 181 

Insur. in force at end of year. .$493,956.00 

Number of certificates in force 
at end of year 


NEW YORK CITY. 

This is a small and new company 
which began business June 21, 1905, un- 
der the title “Life Insurance Club of New 
York.’ The present title was adopted on 
November 1906. It has furnished us 
a statement as of December 31, 1907, 
which shows admitted assets of $155,- 
149.96; $100,000 paid-in capital and $22,- 
585.96 surplus over capital and all other 
liabilities, a gain of about $8,000 over De- 
cember 31, 1906. The premium income 
also increased though there was a slight 
falling off in new premiums which were 
$7,703.52 in 1907 against $12,012.73 in 1906. 
The renewal premiums, however, were 
$22,330.16 in 1907 against $12,646.94 in 
1906. The death claims paid amounted 
to $2,000; dividends to stockholders ab- 
sorbed, $5,000; and the total disburse- 
ments were $17,276.56, including $8,679.44 
paid pursuant to the “Auxiliary” con- 
tract explained on page 307 of our 1907 
book. During 1907, it wrote paid for busi- 
ness amounting to $199,750, and report- 
ed $1,005,750 paid for business in force on 
December 31, 1907. 

No dividends have yet been paid. 

This company is managed by an ex- 
perienced insurance man and has thor- 
oughly reliable actuarial advice. It is 
entirely reputable, though small. It has 
made a proposal to reinsure the legal re- 
serve business of the Mutual Reserve Life. 


99 
oe, 


PROVIDENT SAVINGS LIFE ASSUR- 
ANCE SOCIETY, NEW YORK. 
We are in receipt of the following docu- 
ment from the Insurance Department of 
New York, referring to the joint ex- 
amination of the company by the New 


| due, 
| the 
| from 


| insurance. 
552 | 








York and Colorado departments: 
“Replying to your letter of the 
inst., you are advised that for several 
months this department was engaged, 
jointly with the insurance department of 
Colorado, in making an examination of 
the affairs of the Provident Savings Life 


Assurance Society of New York. Under} 


date of December 2nd last, such exam- 
ination having disclosed an impairment 
of its assets, the company’s officers were 
directed to cease the transaction of any 
new business from that date. The re- 
port of examination to the Colorado de- 
partment was published by Commission- 
er Rittenhouse, the statement of assets 
and liabilities and the amount of impair- 
ment being identical with the examin- 
ers’ report to this department. Under 
the provision of the New York insur- 
ance law the company is entitled to a 
hearing before the report is made pub- 
lic, and this proceeding in the present 
instance has not been closed. As soon 
as the report is completed and in print 
a copy will be sent you. 

“We are advising the policyholders of 
the society to pay their premiums when 
in order to protect their rights as 
company should, by withdrawing 

new business and rigidly econ- 
omizing expenses, be able to provide for 
its obligations and within a reasonable 
period place its affairs upon a sound 
basis for resuming the 


held last month. 


| premiums paid 





of each of the smaller agency compa. 
nies. The promoters of the enterprise 
state that large profits may reasonably 
be expected by holders of the stock of 
the Securities Company which, in addi- 
tion to its holdings of stock in the va. 
rious companies will also own the stock 
of the Republic Life. The same scheme 
has been exploited several times, but 
the results have always been disappoint- 
ing to the stockholders, though in some 
instances, the promoters have reaped 
large benefits. In the last analysis, al} 
profits made by the agency companies, 
Securities Company and the Life Insur- 
ance Company must come out of the 
to the latter, and the 
profits to the Securities Company and 
Agency company cannot be large except 
at the expense of the Insurance Com- 
pany its stockholders and its policy- 
holders. 

We are in receipt of a memorandum of 
a policy issued by this company which 
we quote in full. 

“The policy is No. 18, issued at age 
sixty-one (61), upon a twenty (20) pay- 
ment life non-participating, annual rate 
rate per thousand $82.97. The company 
charged for a $5,000 policy $414.86. In 


| addition to this they issued an additional 


| both policies. 
writing of new | 
An election of directors was | 
The courts have been | 


sania iiinamantiaainay j; appealed to in relation to a reorganiza- | 
POSTAL LIFE INSURANCE COMPANY, | 


tion of the board of directors following | 


| such election, and it is expected that the 


outcome of the litigation will be the 
placing of the affairs of the society in 


the hands of new men who will reor- | 


ganize and reform 


command public confidence. This depart- 


preserving its usefulness, and _ trusts 
there will be co-operation by both stock- 
holders and policyholders in protecting 
their own interests. 

“Pending a desired and possible adjust- 
ment of the company’s affairs by which 
it may immediately resume full operations 
in business, there may be a short delay 
in final action upon the examiners’ re- 
port. No embarrassment to anyone can 
follow as the essential facts are now well 
understood.”’ 


REPUBLIC LIFE INSURANCE COM- 
PANY, CHICAGO, ILL. 

We have printed a great deal about 
this concern and the Central Life Se- 
curities Company, the latter company 
being an agency company which was 
established to form agencies in each 
district which the Republic Life Insur- 
ance Company of Chicago intended to 
enter. We were informed that the com- 
pany qualified under the Illinois law and 
received a license to begin business 
August 14, 1907. We understand that it 
has been issuing policies for the last 
six months or more, but has not done 
an active business. The Central Life Se- 
curities Company was organized with $2.- 
500,000 capital, one-half common and one- 
half preferred stock. This company was 
to own a considerable amount of stock 


its management to} 


$2,500° policy and took a note therefor, 
which is a lien as I understand it against 
The officers of the com- 
pany who deposited $100,000 with the In- 
surance Department of Illinois as shown 
by record of December 3ist, 1907, are: 

“B. F. Rhodus, president; E. T. and 
Thos. Rhodus, vice-presidents; Wm. L 
Sherrill, secretary; M. C. Scully, treas- 
urer.”” 

We are further advised that William 
L. Sherrill, now secretary, was at one 
time a local agent for the State Mutual 


| of Massachusetts, and that M. C. Scully, 
ment will render every assistance within | 
its power in restoring the company and | 





a woman, was a stenographer of the 
Rhodus brothers during the Western Mu- 
tual regime. It is stated on good author- 
ity that the company is selling stock for 
the Central Securities Company of Maine, 
and likewise selling stock through the 
Mercantile Finance Company for the or- 
ganization of the Mercantile Trust Com- 
pany Bank, asking for subscriptions to 
the extent of one million dollars. 

We are advised that the Central Se- 
curities Company is now said to be 
eapitalized for $1,500,000 preferred stock 
and $1,500,000 common. Further, that 
the Mercantile Trust Company is organ- 
ized on the same basis; that the pre- 
ferred stock of both companies is 
now being sold and that the common 
stock of both companies are the 
properties uf the stockholders of the Re- 
public Life or the Rhodus brothers. 

Our special correspondent at Chicago 
informs us that the par value of the 
Central Life Securities Company stock is 
$10 per share and that their agents get 
as high as $20 a share, the majority of 
the stock so far having been sold for $15, 
He stated that the stock can be bought 
of certain brokers of the city to-day for 
$5 per share. We quote from our special 
corespondent’s letter as follows: 

“A deposit of $100,000 has actually been 
made with the Illinois Department on be- 
half of the Republic Life, but this is 
just for effect, as no serious action has 
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active operation. 

“The Mercantile Finance Company, 
capital stock $2,500,000, is a bank stock 
holding company organized for the pur- 


pose of holding the stock of banks to be | 


launched by the promoters.” 

We are now actively engaged in in- 
vestigating the affairs of this company 
more closely, and will no doubt have 
some interesting matter regarding it in 
our next issue. 





SUPREME COUNCIL OF THE ROYAL 
ARCANUM, BOSTON, MASS. 
This is one of the largest of the fra- 
ternal orders now in business, and has 
been in active operation since June 23, 

1877. 

Its statement as of December 31, 1907, 
shows gross assets of $5,801,517.95 against 
$4,970,206.24 on December 31, 1906; and 
the admitted assets at the end of 1907 
were $5,428,362.14 against $4,760,515.66 a 
year before. The _ so-called © ‘‘surplus” 
made a corresponding increase, namely, 
from $3,827,810.23 on December 31, 1906, 
to $4,591,634.85 at the end of 1907. This 
“surplus’’ would be changed to a large 
deficiency if the Order was compelled to 
charge itself with a proper reserve. 

The mortuary assessments. collected 
during 1907 were $8,596,351.90, showing a 
considerable decrease from the amount 
collected in 1906, which was $8,934,202.05; 
and at the same time, the death claims 
paid show an increase of over $225,000, 
namely, from $7,704,486.76 in 1906 to $7,- 
931,960.92 in 1907. In 1906, death claims 
absorbed 86.23 per cent. of the mor- 
tuary assessments collected; in 1907, 92.- 
27 per cent. Considering the volume of 
its business, the Order is economically 
managed. The total expenses in 1907 
were $254,058.60 against $234,010.06 in 
1906. 

During 1907, the benefit certificates 
written, 12,568 in number, aggregated 
$17,026,500, to which should be added $1,- 
664,000, the amount of benefit certificates 
increased during the year. The certifi- 
cates terminated or decreased during the 
year, however, were 13,032 in number 
and $27,877,452.33 in amount; so that the 
certificates in force decreased from 240,- 
894, aggregating $514,130,500, to 240,430, 
aggregating $504,943,547.67. 

The statement shows that no claims 
were compromised during the year. 


oa ee The above figures indicate that the 


new rates adopted a few years ago, 
are too low; we seriously question wheth- 
er they will prove adequate. The Order 
should have charged very much higher 
rates ever since it was organized, and to 
be on a sound basis now, should hold a 
volume of assets many times as great as 
those it possesses. There is no question 
that those in control of the Order are 
earnestly endeavoring to readjust its af- 
fairs so that it may become permanently 
Successful, but we believe that further 
radical readjustment will become neces- 
Sary in the future. 





8T. LOUIS NATIONAL LIFE INSUR- 
ANCE COMPANY, ST. LOUIS, MO. 

This company recently reinsured the 
business of the Comn.onwealth Life In- 
surance Company which amounted to 
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been taken to put the Republic Life in | about $350,000, the Commonwealth Lite| general manager; Jos. W. Goudy, secre- 
j tary; E. J. Lewis, treaSurer; Dr. H. M. 
business and retiring and going out of | 


| furnishing it with the reserve on the 


business. We print below a copy of the 
| reinsurance contract. 





RE-INSURANCE CONTRACT,  be-| 
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Sedgwick, medical director; Geo. J. Jo- 
chem, counsel; B. F. Foster, second vice- 
president—manager Chicago office. 

The company sent us a copy of its 


‘tween the St. Louis National Life In- | 20-Payment policy which it is now issu- 


| surance Company of St. Louis, Mo., a 


| corporation organized and existing under | at age 35. 


the laws of Missouri, party of the first 
, part, 


ing and costs $31.85 annually per $1,000 
It differs in a number of 


| particulars from the New York Stand- 
and the Commonwealth Life In- | ard form. 


Some of the most striking 


surance Company, a corporation organized | instances are as follows: 


and existing under the laws of the 
| State of Arkansas, at Fort Smith, Ar- 
| kansas party of the second part, WIT- 
| NESSETH: 
| The party of the first part hereby as- 
| sumes, reinsures and guarantees all out- 
| standing insurance or policy contracts 
|issued by the party of the second part 
| that are now in force on policyholders 
| living at the time of the execution of 
| this contract, the name and amount of 
|each policyholder being shown on Ex- 
| hibit ‘A’? hereto attached, and the party 
lof the first part agrees to perform all 
the obligations of the party of the 
second part contained said policies, or 
any of them, subject to the provisions and 
limitations and on the conditions contain- 
ed in said policies. 

In consideration of all of which, the 
party of the second part agrees to pay 
over and deliver to the party of the 
first part money, securities or property 
of the value of Fifteen Hundred Dollars, 
being the legal reserve on all of said 
policies, the amount of which policies 
aggregate $331,850.00, and agrees to 
forthwith turn over and deliver to the 
party of the first part all of the books 
and records of said party of the first 
part in order that the party of the first 
part may have the facilities for fully 
performing its obligations herein con- 
tained. 

IN WITNESS WHEREOF, the parties 
hereto have signed this agreement by 
their respective presidents and secre- 
taries, being hereunto duly authorized by 
resolution of their respective Boards of 
Directors or Executive Committees this 
10th day of April, 1908. 

St. Louis National Life Insurance Co., 
By P. M. STARNES, President. 
H. PERK, Jr., Secretary, 
Commonwealth Life Insurance  Co., 
By T. J. SMITH, President. 
J. S. JOHNSON, Secretary. 





SAVINGS LIFE INSURANCE COM- 
PANY OF ILLINOIS, PEORIA, ILL. 
This company is now operating under 

the assessment laws of Illinois, and ad- 

vised us on May 4th, that its prelimin- 
ary canvass was commenced April 6th, 
and that it expected closing the first 
thirty days with approximately one 
lrundred applications. Its object is to 
reorganize later on the stock basis as 
soon as it succeeds in placing its stock 
at a sufficiént advance to give a good 
working balance. It further states that 
with the exception of Chas. J. Off, its 
president, all those connected in an of- 
ficial capacity have had from fifteen 
to forty years experience in the life in- 
surance business. 

The officers are: Chas. J. Off, presi- 
dent; A. F. Gilbert, vice-president and 








Preliminary term  plan—satisfactory 
proofs of death—statements and answers 
in the application are deemed warranties 
—and insured agrees that the application 
and answers made to the medical ex- 
aminer and the policy applied for shall 
constitute the entire contract. It shall 
not take effect until the first premium 
shall have been actually paid during the 
lifetime and sound health of the insured. 

Military or naval service in time of 
war requires a written permit. 

Paid-up insurance instead of extended 
insurance is automatic if the insured does 
not select a surrender value during the 
days of grace. Loans will be granted if 
requested before the end of the days of 
grace, provided premiums are paid for 
the policy year in which loan is to ma- 
ture, subject to the terms of company’s 
loan agreement. 





SCRANTON MUTUAL LIFE INSUR- 
ANCE COMPANY, SCRANTON, PA. 
Assets, December 31, 1907. 

Cash in office, $100; and banks, 





$11,800.26; not on interest...:$11,900.26 
Interest accrued on other assets, 125.00 
Net premiums deferred ......... 1,857.33 
Due from agents, secured....... 12,007.62 
Total Admitted Assets...... $25,890.21 
Liabilities, December 31, 1907. 
Salaries and office expenses..... $5,338.85 
CRERGTEL SUPINE one io dcicaccdseees 20,551.36 
WOE vowaiekale ein dencanenkese $25,890.21 
Income During 1907. 
Gross premiums, less reinsur- 
el ee $27,763.23 
SMU CONE So 60 4.5.6.0'b-201es wim aie 10,000.00 
Sg BRR Perr 226.00 
Advanced from Guaranty Fund, 9,062.50 
Te PN one sone ee ceases $47,051.73 
Disbursements During 1907. 
Cash returned to rejected appli- 
CRNGE Saree ere GARAGE See ces acae - $222.61 


Commissions and bonuses ...... - 19,643.07 


Medical fees and inspections.... 3,369.50 
Salaries and all other compensa- 

tion of officers, directors, trus- 

tees and employees .......... - 8,829.80 
MEE. Soc ecenaee bruckb<s Charalénee = 496.61 
Advertising, printing and sta- 

tionery, postage, etc. ...... --- 3,886.34 
Legal expenses ...........s0005 +. 1,498.64 
Insurance taxes, licenses and de- 

WOTCOME BOON seine sc ccccces . 155.53 
Furniture, fixtures and safes.... 2,049.40 





Total Disbursements .......$35,151.47 
This company was incorporated as an 
assessment association under the laws 
of Pennsylvania, August 19, 1907. It con- 
sequently has no assets other than the 
Premiums collected so far as we know. 
It exhibited to the Insurance Department 
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of Pennsylvania applications for insur- 
ance to the amount of $500,000 and evi- 
dence of the possession of $10,000 paid 
into its mortuary fund. No other infor- 
mation regarding its finances is avail- 
able, the company having ignored our 
repeated requests for a statement as of 
December 31, 1907. We have requested 
the Pennsylvania Insurance Department 
to forward us these figures. 

The plan of the company contemplates 
reorganization on the legal reserve basis 
with $1,000,000 capital stock, under the 
title “Scranton Life Insurance Company.” 
It is offering options on this stock as an 
inducement to secure applications for in- 
surance, and in connection with these op- 
tions has issued printed matter which 
is misleading in that it holds out the 
hope of very large profits on the stock. 
It is represented that substantial divi- 
dends may be expected almost from the 
outset. The same scheme has been ex- 
ploited by numerous other companies, and 
the 
orable to the purchaser of the stock. The 
expense of establishing a new life in- 
surance company is very great, and it 
is unlikely that profits, if there are any, 
will be available for many years. In its 


literature this company refers to the very | 


large profits made by stockholders of cer- 
‘tain life insurance companies organized 
many years ago when conditions were 
wholly different from those now pre- 
vailing; and there is no possibility of dup- 
licating their record now. 

The company’s board of directors 
cludes a number of men locally promin- 
ent. The company has not informed us 
whether any experienced life insurance 
men are in charge of its affairs, though 
it has furnished considerable other infor- 
mation. 

The stock option as 
sample policies submited 
company reads as follows: 


in- 


in 
the 


contained 
to us by 


Shares...... 
of the City of 
dhl Dehn vpnas sey nee Of being 
the holder of Policy in the 
Scranton Mutual Life Insurance Company, 
is hereby entitled to purchase 

shares of the capital stock of the Scran- 
ton Life Insurance Company at the price 
Dollars per share, and pay- 

fifteen months from date hereof. 

“This option is granted on the follow- 
ing conditions, to-wit: 

“That no certificates for the above op- 
tioned stock shall issued until after 
two full annual premiums have been duly 
paid by the Insured upon the aforemen- 
tioned policy. 

“That this option may be extended (if 
desired by the policyholder, upon written 
request and consent of the Company) for 
a period of time sufficient to allow the 
dividends and profits accruing to the 


able 


be 


aforementioned policy to pay for and lift | 


the stock. 
“IN WITNESS WHEREOFP, the com- 
pany has caused this option to be signed 


by its duly authorized officers and sealed | 


with the seal of the company. 
President. 
Treasurer.”’ 
The company has appointed as its 
general agent, the Tippecanoe Securities 
Cempany, an incorporated concern which 
formerly carried on the agency work of 


results have been uniformly unfav- | 
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| the Lafayette Life Insurance Company of 
| Lafayette, Ind. The expenses of the 
| Lafayette Life under this arrangement 
| were grossly extravagant. (See Best's 

Insurance Reports, Life, for 1907, pages 
| 178-80 inclusive, particularly ‘‘Cost of 
New Business” on page 179). In a cir- 
| cular to policyholders, the Lafayette Life 
Insurance Company announced that this 
|arrangement was terminated because 
| “A strong feeling of opposition to agency 
| companies has developed in the public 
| mind, and for that reason the Lafayette 
lis glad of the opportunity to have the 
| personal supervision of its agents.’’ It 
| is questionable whether this arrangement 
|can be made to work successfully. It 
| gives opportunity for many abuses. 

The essentials of a good life msurance 
| policy are unquestioned financial respon- 
| sibility on the part of the company is- 
| suing it, low cost, and liberality in the 
policy contract itself. As stated above, 
| this company is very small, and organ- 
ized under the assessment plan. This 
bad feature will be remedied when the 
| proposed reorganization has been com- 
| pleted. Its policies are all non-participat- 
| ing so that the net cost is measured ab- 
| solutely by the premium paid. 

| ‘The policy contracts aré;"in the main, 
liberal and fair and provide for paid- 
up insurance, extended insurance, loan 
values and cash surrender values. These 
values are not granted, however, until 
the end of the third year. The policies 
contain an automatic premium loan fea- 
ture which becomes effective if any pre- 
miums shall not be paid when due. 

Special attention should be called to the 
following ‘‘Reserve Fund” clause, which 
gives the company the right to assess 
if necessary: 

“From the premiums paid on this 
policy, the company shall set aside a 
reserve fund, though not required by law, 
the amount of which will create the 
benefits guaranteed herein, according to 
the American Experience Table of Mor- 
| tality, and 3% per cent. interest, with 
the right to call for extra premiums, if 
necessary to maintain it.”’ 

Participation in dividends begins with 
the sSécond year provided the succeed- 
ing premiums is paid. These 
lividends may be withdrawn in cash, or 
used to purchase additions, or allowed to 
accumulate. Accumulations may be with- 
drawn at any time. 
| The application is made a part of the 
contract, and among other restrictions 
contained therein which we consider un- 
favorable is a provision that in event of 
military or naval service in time of war 
or in event of suicide DURING THE 
CONTINUATION OF THE CONTRACT, 
the insured agrees that the liability of 
the company shall not exceed the amount 
of premium paid on the policy. 

The unfavorable conditions are not 
printed in the policy proper, but will be 
found at the bottom of the application 
in very fine print. 

The large item shown among the as- 
| sets, “Due from agents, secured,” $12,- 
| 007.62, requires explanation. It will be 
| seen that the cost of obtaining business 
|} Was heavy and the company spent $35,- 
| 151.47 for expenses, which in comparison 
| to the volume of premiums received, was 
very extravagant. The insurance written 
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during 1907 (paid for business) amounted 
to $2,305,500, and on December 31, 1907, 
the paid for business in force aggregated 
$2,148,000. 


SEMINOLE SECURITIES COMPANY, 
LAURENS, S. C. 

An important article will be found on 
page : ‘ of this issue, under the caption 
“Carolina Agency Company.” This con- 
cern is closely identified with the Caro- 
line Agency Company, and the article on 
page should be carefully read. 
SOUTHERN LIFE INSURANCE COM. 

PANY, FAYETTEVILLE, N. C. 

On May 1, 1908, this company advised 
us that its stockholders voted a surplus 
of $60,000, $32,000 of which was included 
in its statement as of December 31, 1907, 
and the balance of $28,000 has _ since 
been paid-in. 


STATE MUTUAL LIFE INSURANCE 
COMPANY, ROME, GA. 

A very searching investigation of this 
concern was completed sume weeks ago 
by S. Herbert Wolfe, consulting actuary, 
of this city, and a full report filed with 
the Georgia Insurance Department. A 
copy of the report was furnished to the 
company, which objected strongly to cer- 
tain features of it. For this reason it 
was not made public. When this ar- 
ticle was written, on June Ist, the re- 
port had not yet been made public. As 
soon as it is available, we will give its 
contents to our subscribers. The fol- 
lowing letter pertaining to this matter 
was received by us from Commissioner 
Wright under date of May 20, 1908: 

“T am in receipt of yours of the 18th 
inst. and in reply thereto beg to say 
that formal objections having been filed 
by the company to some of the fea- 
tures of Mr. Wolfe’s report upon the 
State Mutual Life Insurance Company, 
Mr. Wolfe’s representative is now in 
Rome going over the matter for the 
purpose of discussing the points raised 
and checking the records, in order to 
reach such conclusions as seem to be 
warranted by the reinvestigation of the 
Pmatter, and I trust in a few days the 
report will be in such condition that it 
will be adopted by this department.” 


UNION LIFE & TRUST COMPANY, 
MUSKOGEE, OKLA. 

This is a legal reserve company which 
was incorporated under the laws of the 
United States, extended over Indian Ter- 
ritory, September 17, 1907, beginning 
business the same day. Its authorized 
capital is $250,000, and in May, 1908, it 
informed us that $205,000 had been paid 
in in cash, together with $20,000 cash 
surplus. 

The officers are: Ira L. Reeves, presi- 
dent; Donald Fitzgerald, vice-president; 
H. P. Showalter, secretary; W. R. Me- 
Laughlin, assistant secretary, and J. M. 
Brogan, treasurer. 

It states that its assets have been in- 
vested in first mortgages on real estate, 
that it has been examined by the In- 
surance Commissioner, its securities ap- 
proved and a license issued. We have 
made some interesting discoveries regard- 
ing one of the officers. A later report 
will be issued. 
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Premiums or assessments paid | ments 
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WESTERN LIFE INDEMNITY COM-, Surplus ..........cceee cece ences 159,485. 18, DF COURIIMIIGINE «6 6iccccccciwcere 4,602.35 
PANY, CHICAGO, ILL. | Salaries of officers.............. 16,000.00 
This company has furnished us the WO © .c5a6s6 Src cede braces $266,965.09 Salaries and other compensation 
following statement: income During 1907. | of home office employees..... 16,161.17 
Assets, December 31, 1907. | Gross amount paid by members: | Medical examination fees, 
Real estate owned (book value), $12,500.00 | Membership fees .............-+ 77.00| whether paid by members or 
mts GD Wiens <uncecen sees cet 150.00 | Annual dues (without any de- IIE itcimt bddaieedesce 3,036.00 
Real estate mortgages ........ 300.00 | CIID. nk he tan di eie eteves 4,191.99 Taxes on premiums, $92.92; in- 
Materest MCCTMEE «on ccc csvcseeses 10.83 | First year’s assessments: Ex- surance taxes, licenses and 
Bonds (cost value) ........ces. 213,327.75 NN .ds.ccoxnanaotecse awit a 38,105.18 department fees, $581.95 ...... 674.87 
Interest accrued ...........0... 935.00 | Subsequent year’s assessments: PN Ha Sis ws ears 's 6 oie 4s bin 6 -~.0 6,000.00 
Cash in banks and trust com- Expense, $71,462.75; mortu- Furniture, $744.38; legal ex- 
panies on interest ........... 3,587.01 ary, GREG DOR. occ disc svcis 285,850.81 penses, $5,021.17; advertising 
ety: GE - ertrerianse cceereness 1,427.29 | Interest and dividends: and printing, $3,734.17........ 9,499.72 
Other ledger assets: Balances On bonds and stocks,$11,577.44 Losses on disposal of securities, 128.25 
Que Tee GE in. cic cans 7,934.80 From other sources.. 202.98 Other disbursements: 
Market values over book values: ee eee 520.00 12,300.42 Real estate taxes and ex- 
NS . wsccati cckowed $6,097.25 Other income as follows: DE Ba benno wedsdd.ph 6 66.00 41.41 
Mortuary assessments Profit on sale of bonds, $454.00 Ge I ino ces chnncewces 1,225.45 
to become due...... 20,695.16 26,792.41 Forfeited divi’d bonds, 1,262.98 1,716.98 Postage, express and tele- 
(oa —_—_——— SON As ores Onrcieia na Wawa gas y 2,976.53 
Total Admitted Assets..... $266,965.09 | Total Income For Year. ..$342,242.38 Traveling expense ............. 4,947.37 
Liabilities, December 31, 1907. | Disbursements During 1907. Interest on borrowed money.. 437.70 
Death and Disability claims: | Death losses paid in full........ $234,654.50 —__—— 
No proofs and not Disability losses paid........... 12,439.00 Total Disbursements ....... $340,677.16 
BAGUROD 5 6av055-0 008 $70,951.14 Returned assessments .......... 715.24 An important suit was _ instituted 
Proved, not due 7,074.75 | FORE. THO sa os oi cinssesiveevcce 10,424.24 some time ago against the present presi- 
Due, drafts out not Commissions and fees retained ; dent of the company, Geo. M. Moulton, 
ae eee 6,312.00 by or paid or allowed to |and two former general managers, E. 
Be Meet oo cncnwccsees 15,035.82 $99,373.71| agents on account of first | I. Rosenfield, and W. H. Gray. 
Outstanding dividend bonds.... 6,981.40; year’s fees, dues or assess- | After hearings before a Master in 


15,522.05 | Chancery it was held that these persons 


EAP TE Oe 1,124.80 Collection fees paidor allowed, 1,191.31 | should be compelled to return large 
Salaries and allowances for ;sums of money to the company. Full 
Total abilities ............ $107,479.91 | details will appear in our next issue. 


managers and agents not paid 





INDEX 


Name of Company. Mo. Page. 
Abraham Lincoln Mutual Life, Phila., Pa.....December ...27 


Aetna Life, Hertford, Conn............ceseee- March..... ---98 
April. ...cc00- 116 

American Assurance, Philadelphia, Pa. a ial 60 
American Central Life, Indianapolis, Ind..January.......60 
BB eacvesces “116 

American Guaranty Company, Chicago, Ill....March..... ...98 
American National Life, Lynchburg, Va....April....... 116 
pre 130 

American Temperance Life, New York City..March........ 99 
Baltimore Life, Baltimore, Md...............+. March........ 99 
Bankers Life, New York............. occccce SMNUAFYT. - 2.2.61 
February..... 75 

e March........ 99 

Bankers Life Ins. Co., Nebraska, Neb........ Cee 116 
Bankers Reserve Life, Omaha, Neb........February.....76 
cE 117 

Berkshire Life Ins. Co., Pittsfield, Mass....April......... 117 
Carolina Agency Company, Columbia, S. C...May......... 130 
Carolina Life, High Point, N. C...........++ January.......61 
Central Life Assurance, Des Moines, Ia..... February..... 76 
Capitol Life Ins. Co., Denver, Colo.......... tere 117 
Central Life Ins. Co., of Ill., Ottawa, Ill...... po eee 117 
Citizens Life Insurance Co., Louisville, Ky....May......... 132 
Colonial Life Association, Boston, Mass......December ...28 
Colonial Life, Jersey City, N. J............ February..... 76 
Colorado National Life, Denver, Colo......... December ...28 
, eee 133 

Columbia Life, Cincinnati, Ohio............... March....... 100 
pee 133 

Columbian Knights, Chicago, Ill............ January....... 61 
Columbian Nat’l Life Ins. Co., Boston, Mass..April......... 117 
Columbus Mutual Life Ins. Co., Columbus, O..May......... 133 
Commercial Life Insurance Co., Chicago, Tll..May......... 133 
Commonwealth Life, Fort Smith, Ark....... , | et 118 
Bie Gitek es 133 

Connecticut General Life, Hartford, Conn.....January.......61 
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February er 76 

Connecticut Mutual Life, Hartford, Conn...... December ...28 
February..... 77 


Conservative Life, Wheeling, W. Va..........December ... 
Conservative Mutual Life Insurance Company 


of America, Portland, Ore....................December -29 
Continental Life & Investm’t, Salt Lake C., U..March....... 101 
Continental Life, Wilmington, Del...........January....... 61 

February..... 77 

Dakota Mutual, Watertown, S. D............January....... 62 

- February..... 77 

Eastern Life Assur., Co., Onancock, Va..... GA s:20-a-on 118 

Eastern Life Insurance Co., New York........May......... 134 

Empire Life, Atlanta, Ga..............++++...-December ...29 

Equitable Industrial, Washington, D. C...... March....... 102 

Equitable Life, Des Moines, Ia...............January....... 62 

March. ...... 102 

Equitable Life Assurance Society, New York..November 9 

pO See oe 118 

Eureka Life, Richmond, Va.................. pS 119 

| Fellowship of Solidarity, New York.......... November ....9 

| Fidelity Mutual Life, Philadelphia, Pa........ November ....9 

| February..... 77 
First National Life Assurance Society, Tacoma 

(formerly Walla Walla), Wash...... waeseeen December ...30 

January....... 62 

February..... 77 

Fort Worth Life Ins. Co., Fort Worth, Texas..May......... 134 

Florida Life, Jacksonville, Fla........ beaten’ February..... 78 

Franklin Life, Springfield, Tll................. Mareh. 23.05. 102 

| Fraternal Union of America, Denver, Colo..... November ...11 

Germania Life, New York..... ats mate's. oie ete ace ial March....... 102 

German Mutual Life, Chicago, Ill............ February..... 78 

Girard Mutual Life, Philadelphia, Pa......... December -30 

Gelien Beet, Rouvery, BW Tovisececccccdsscs January....... 62 

Grand Fraternity, Philadelphia, Pa...........December 31 

January....... 63 

Great American Life, St. Louis, Mo........February..... 78 
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Great Western Life, Kansas City, Mo........ 


Page. 

-November ...11 
January.......65 
February.....78 


March....... 103 
pS 119 
0 Ey 135 


Guarantee Fund Life Ass’n, Tacoma, Wash..November ...14 
Hartford Life, Hartford, Conn............ee00. February..... 78 


Heralds of Liberty, Huntsville, Ala......... JANUATY «2.000 66 
Se BA BOOT WON sta vccrcsceyccerewsecsces ) 103 
Bee EA0e, Cobemee, Th. ncviccccccvcccacecveces March....... 103 
Independent Life, Nashville, Tenn............. February..... 79 
Indianapolis Life, Indianapolis, Ind............ March....... 103 
Inte.mediate Life, Evansville, Ind............. February..... 79 
Inter-Ocean Life and End., Kan. City, Mo..January....... 67 
Inter-Southern Life Ins. Co., Louisville, Ky...May......... 135 
interstate Life, Indianapolis, Ind.............. Mareh......% 103 
Jefferson Life, Indianapolis, Ind.............. February..... 79 
Jefferson Standard Life, Raleigh, N. C........ January....... 67 
February..... 79 
Jewelers League, New York................-ADPril........- 119 
Se 35 
John Hancock Mutual, Boston, Mass...... January.......67 
Kansas City Life, Kansas City, Mo.........January....... 68 
: February..... 79 
Keystone Life, New Orleans, La............ January....... 68 
Keystone Guard, Athens, Pa...........e..eee- February..... 79 
Knights of Columbus, New Haven, Conn....April......... 120 
Knights of Honor, St. Louis, Mo.............. Sees 35 
Knights of Pythias, (Ins. Dept.), Supreme 
CE, Bogs ie bec wc dienes acedeces November ...15 


Knights Tem. & Mas. Mut. Aid Ass’n., Cin., ©..April.........180 
Lafayette Life, Lafayette, Ind 


iibvestesteeée tbs February.....80 
Lamar Life Ins. Co., Jackson, Miss.......... eee eee 136 
Liberal Life, Anderson, Ind................. February..... 80 
Liberty Life, New York............cccceeee o eSRRURTT . 20 0000 69 
Life Association of America.................. I iia ac wea 136 
Lincoln National Life, Ft. Wayne, Ind....February.....80 
Los Angeles Life Ass'n, Los Angeles Cal..March....... 104 
Louisiana Nat. Life Assur. S’y, New Orleans..May......... 136 
Majestic Life Assur., Indianapolis, Ind..... February..... 80 
Manhattan Life, New York City ............ ER oa envioeus 121 


sere wae 104 

Massachusetts Mut. Life, Springfield, Mass..January....... 69 
; March....... 104 

Merchants Life Ass’n, Burlington, Iowa....... a Seer 136 
Meridian Life and Trust, Indianapolis, Ind..January....... 69 
MAVEN ...000 104 

Metropolitan Life, New York................. ee 104 
Michigan Mutual Life, Detroit, Mich........ February..... 80 
ee 121 

Michigan State Life, Detroit, Mich........ February..... 80 
ee 136 

Midland Mutual Life Ins. Co., Columbus, | eng 137 
Midwest Life, Lincoln, Neb.............eee00: January....... 69 
February..... 80 

Mississippi Valley Life, St. Louis, Mo......... December ...31 
. Jaruary....... 70 

February..... 80 

Missouri Life and Accident, St. Louis, Mo...January....... 70 
Modern Woodmen, Rock Island, Ill........... ao deek Scdiare 37 
Mutual Benefit Life, Newark, N. J............. December ...31 
February..... $1 

Mutual Life of Baltimore, Baltimore, Md...February..... 81 
eemet Tate, Wew Tork... ...ccccccevcesvcccce , 105 
December ...32 

February..... 81 

March....89, $0 

Aprils... ver 121 
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National Life of U. S. A., Chicago, Ill..... February..... 81 
Bs ctiactes 122 
National Mutual Relief Association, Troy, Pe ¢aniecowen 137 
National Protective Legion, Waverly, N. Y...December ...33 
February..... 81 
National Union, Toledo, Ohio..........++++-+4 A pril Le 122 
New Eng. Mut., Life Ins. Co., Bostow. .« + --AHSM. ccececcs 122 
New York Life, New YorK........eseeeeeeeees March....... 105 
N. ¥. Safety Reserve Fund, Syracuse, N. Y...November ...15 
North American Life, Newark, N. J.......- February..... 82 
Northern Assur. Co. of Mich., Detroit, Mich..December ...33 
February..... 82 
Northern Life Ins. Co. of Chicago, IIl........ 5 eee 187 
Northern Life Ins. Co., Seattle, Wash..... Aptll...ncicigl 122 
Northwestern Mutual, Milwaukee, Wis...... January..... ..70 
March... «+: 105 
Northwestern Nat’l Life, Minneapolis, Minn..February..... 82 
Occidental Life, Albuquerque, N. M.......... January....... 70 
February..... 82 
Old Colony Life, Chicago, Ill...........++-- February.....83 
Oregon Life, Portland Oregon........-+++++++ May oie oeuaee 137 
Pacific Mutual Life, Los Angeles, Cal....... pS eae 123 
Penn Mutua! Life, Philadelphia, Pa........... December ...33 
January.....« 71 
Marelis. oc. 105 
Pennsylvania Mutual Life, Phila., Pa......... February..... 83 
March....... 106 
pee 123 

Peoples Mutual Life Association and League, 

Syracuse, N. Y.....-cccccceeeccecees its 6 ensepteeeee November ...18 
Peoria Life, Peoria, Ill........ceecccccccecees February..... 83 
Philadelphia Life, Philadelphia, Pa.........-- November ...19 

December ...34 
January ....... 71 
February..... 83 
AGTH. .csecces 123 
Phoenix Mutual, Hartford, Conn..........+... March...'.... 107 
Pioneer Life Ass’n of Amer., Davenport, Ia...December ...35 
Pioneer Life of N. D., Fargo, N. D....... February..... 83 
Pioneer Life Insurance Co., Pekin, Ill........ May. .cccccwe 138 
Postal Life Insurance Co., New York...... Se oteeevee 138 
Preferred Mutual of California, Oakland, Cal..March....... 107 
Provident Annuity Life Ass’n, Bloomington, Ill.December ...35 
January......- 71 
Provident Life & Trust, Phila., Pa.......... February..... 83 


Provident Savings Life Assurance Society of 
New York, N. Y., November, 19; December, 
71: Feb., 83; March, 106; April, 123, May, 138. 

Prudential Life, Newark, N. J.......+eeeeees March....... 107 


Puritan Life, Providence, R. I...........+++++.November -- .19 

April... .-ceee 124 
Red Cross Protective Society, Reading, Pa....December .. .36 
Ia..February.....84 


35; January, 


Register Life & Annuity, Davenport, 
Republic Life Insurance Co., Chicago, Ill....May.......+: 138 
Royal Arcanum, (Sup. Council), Boston, Mass.,November aa 
May << cccost 139 
Royal Union Mutual, Des Moines, Ia..... January.....+ 1 
: February....- 84 
St. Louis Nat. Life Ins. Co., St. Louis, Mo....May......... 139 
Savings Life Ins. Co. of Illinois, Peoria, Ill....May........- 139 
Security Life, Chicago, Ill., and Richmond, Va...February...-- 84 
: April. 610s 124 
Scranton Mutual Life Ins. Co., Scranton, Pa..May......+++ 139 
Security Life, Chicago, ITll......ccsscccces v...February...-- 84 
Security Life & Annuity, Greensboro, N. C..April......-+ 124 
Security Mutual, Binghamton, N. Y.......... April. ....ssss 125 
Security Mutual Life, Lincoln, Neb........ February.....84 
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Seminole Securities Co., Laurens, S. C........ | ee 140 
Southern Life Ins. Co., Fayetteville, ee 126 

ED odvacccds 140 
Southern States Life, Charlestown. W. Va..February..... 85 
Southern States Life, Montgomery, y 8 Ore OE rte 108 
State Life, Indianapolis, Ind................+-- Se 109 
State Mutual Life, Rome, Ga............+0. February..... 85 
, re 140 
Travelers Insurance Company, Hart., Conn..March....... 109 
Union Central Life, Cincinnati, O........... January....... 71 
PROPOR... 06 60 109 
Union Life & Trust Co., Muskogee, Okla...... MO Rcivtenns 140 
Union Mutual Life, Portland, Maine......... February..... 85 
ATES sous ed 126 
United Commercial Travelers of America, 
NE. GINO 095 diesen 0 044io- 4 earecnaneeeel December ...37 








HAVE YOU SEEN THE 


LIFE ASSURANCE PRIMER? 


SECOND EDITION 


Revised and enlarged 
By HENRY MOIR, F.F.A., F. LA. 


Member of the Actuarial Society of America 
Actuary of the Provident Savings Life Assurance Soctety 


An Elementary Text-Book dealing with the prac- 
tice and mathematics of Life Assurance. It has 
been adopted as a text-book in a number of schools 


and universities in the United States and Canada, 
and many field men have found it to be exactly what 


they needed to aid them to a better understanding 
of the fundamental principles of the hnsinese 

An entire new chapter has been added, dealing with 
State Supervision and Annual Statements, and vari- 
ous changes and additions have been made to bring 
the work up to date; also, many points have been 
elucidated at greater length than in the first edition, 
with the result that 32 pages in all have been added 


in the new edition. 
CLOTH, POSTPAID, $1.50 


¢.C. HINE’S SONS CO., 100 Witliam Street, New York 
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United States Life, New York........+.+e++. January....... 71 

ADS. cwcccses 126 

United States Annuity & Life,, Chicago, Ill..February..... 85 

Ns sk cence 126 

Washington Life Ins. Co., New York....... (| ar 127 

Western Life Indemnity, Chicago, IIl.......... December ...37 

ee 141 

West Coast Life, San Francisco, Cal...... February..... 85 

pS 127 

Western Mutual Life, Council Bluffs, Ia..February..... 86 

Western & Southern, Cincinnati, Ohio....... February..... 85 

Western Mutual Life, Aberdeen, S. D..... --February..... 85 

Western Mutual Life, Council Bluffs, Ia..February..... 86 

Western Union Life, Spokane, Wash........February..... 86 
Woodmen of the World, (Head Camp), Pa- 

cific Jurisdiction, Denver, Colo..... onevecee November ...20 





GET A BINDER. 








For one dollar we will send 
express paid, a substantial binder 
in which issues of “Best’s Insur- 
ance News” may be safely pre- 
served for instant reference. Will 


last a life time. 


ALFRED M. BEST COMPANY 


Incorporated 
: it 100 WILLIAM STREET, NEW YORK. 








INSURANCE COLLECTIONS. 





have failed. 





Tans LAW is extremely complicated, and successful work in collecting insurance claims re- 
quires not only a full knowledge of the law but also an intimate knowledge of the debtor concerns. We 
are specialists in both. Our Collection Department has collected hundreds of claims after all other efforts 


COLLECTION DEPARTMENT. 


ALFRED M. BEST COMPANY, Incorporated, 
100 William Street, New York City. 
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OUR WORK COMPRISES 


Reports upon Insurance Companies 
and Associations of All Classes 





INSURANCE LAW and COLLECTIONS 










Our Reporting Service 


includes several distinct Departments, as follows: 





Our Annual Volumes, Best’s Insurance Reports, 1 
one taking in Fire, Marine and Miscellaneous Companies, the other Life | 
Insurance Companies, Associations and Orders. 


Our Monthly Papers, Best’s Insurance News, 
issued in two editions, one for Fire, Marine and Miscellaneous, and the other 
for Life Insurance News. No puffs! No write-ups! No stuffing! Nothing 
but essential, credit information of the insurance world. 


WE ACCEPT NO ADVERTISEMENTS FROM «INSURANCE COMPANIZS. 
Special Confidential Reports 


supplied to regular subscribers on request. A most useful and important service. 
Various Special Features; details on- request. 


Insurance Law and Collections 

We maintain a legal department for the collection of just and legal claims ~ 

against insurance concerns. Most of our business in this Department is collect- — 

ing from failed “surplus line” concerns, and because of our superior knowledge © 
of their resources, we have met with success in many cases after claims were 

returned by others as uncollectible. For details, address . 


Al, fr ed M. Best Company, nen 


100 WILLIAM STREET, NEW YORK 
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